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PREFACE. 


7 HAT very great and Auttuating di differences take place 

between the current prices of the ſeveral Funds bear- 
ing different rates of intereſt, and that ſure advantages 
may be derived from Such differences, muſt be obvious to 


every attentive obſerver. The very great diſparity, hows 


ever, that has ſometimes remained for ſeveral days toge- 


ther, between the current prices of different Funds, evidently 


fiews that the exact obſervers among the monied men are 


not numerous, or that they prefer the more extenſive, 


though hazardous, ſpeculations for time, to the certain 


profits that may often ſpeedily be made by real purchaſe 5 


in a fund comparatively and particularly low in price. 
In order to furniſh the means for any perſon acquainted 
with the firſt principles of arithmetic to make accurate ob- 
ſervations in the public Funds, the Tables contained in the 
following work have been carefully calculated; and, that. 
the nature and preſent ſtate of them might be well under- 
ſtood, ſuch information is given, derived from the moſt 


authentic ſources, as will, it is Preſumcd, Jul the teſt of 
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Die fevourable reception of the firſt Eben made me 
Gefirous of renderin the work more generally uſe eful by 
fuck improvements as it appeared to admit of : with this 
View, in the ſecond Edition, all the accounts were continued 
to Midſummer, 1796, and every article carefully reviſed, 
The Introdu&ion was improved, as were many of the ſuc. 
ceeding articles, particularly thoſe which relate to the dif- 
ferent public Companies. The ſecond Table was enlarged, 
and the Tables of the Terminable Annuities made more 
complete, by rendering the Long Annuities in quarters, the 
Imperial Annuities in eighths, and the Short Annuities in 
ſixteenths; by means of which the intereſt made by veſling 
money in thoſe Annuities is found with ſu efficient accuracy 
for every purpoſe of buſineſs, by inſpection only, whenever 
the diſtance of time from the laſt payment of any one of 


them under examination is not con/iderable. A new Tabl,, 


fhewing . the annual gain on {100 ſterling laid out in 
Navy or Exchequer Bills, according to the given diſcount 
and time, was alſo added, which is now omitted in conſe- 
| quence of the new arrangement reſpecting Navy-Bills. 
In the preſent Edition, the Appendix has been incorpo- 
rated with the original work, and ſuch additions made as 
appeared intereſting to ſtoctholders in particular, or had 
become neceſſary in order to bring the accounts up to the 
preſent time. The account of the Bank of England has 
been much extended, and ſeveral other articles are rendered 
more complete. 

T here find it proper to obſerve, that, much i my time 
being employed in the diſcharge of my public duty to the 
Royal Exchange Afſſurance-Company, and a conſiderable 
portion of it being engaged in calculating for individuals 
upon preperty depending on life-contingencies, when J firſt 

determined to beflow ſome time on the following ſubjects, 
| com- 


1 communicated my ideas te Mr. J. J. GxeLLItR, and 
invited him to become a joint labourer. He acquieſced in my 


propoſal, and I am happy ts acknowledge his very valuable 
and able ſervices therein, and my operons to fine on that 


account. 
With regard to the contents of the fallewing publication, 


I have altogether avoided political obſervations and con- 
jeltures, ſincerely hoping that virtue and knowledge may 
ever triumph over vice and ignorance ; and that, ** while 


there exiſts at home one object of ſkill or induſtry fhort of 


its utmoſt poſſible perfection, one ſpot of ground capable f 


higher cultivation and improvement, or while there re- 
mains one market unexplored, or any exiſting market that 
can be extended,” the nation may derive additional benefit 
thereby; and that the induſiry and commercial advantages 
of it may never, in any great degree, be counteracted by the 
intereſt payable from the National Funds to foreigners re- 
yang) out of the —_ dominions. 1 


Auguſt 31, 1798. 
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INTRODUCTION. 


— 


OWARDS the cloſe of the laſt century, tue ex- 
1 penſes of the ſtate, from various cauſes, had in- 
creaſed to ſuch an unuſual degree, that it was determined 
to defray them by borrowing ſuch ſums of money as the 
exiſting exigencies required, and to levy only ſuch addi- 
tional taxes as would ſuffice. to pay the annual intereſt 


, , . Cr. Pe 4 


ſupply the extraordinary expenſes of the ſtate, by borrow- 
ing money of individuals or public bodies, and ſecuring 
the regular payment of the intereſt till the principal ſhall 
be repaid, has from that time to the preſent period been 
reſorted to, and has been the means of creating the ſeveral 
funds* of which the national debt is compoſed, Phe debts 
contraſted by government with the public creditbrs differ 
from thoſe between individuals; inaſmuch as, in'the former, 


* The funds are wa the taxes or revenues upon which the intereſt of 
the public debts is ſecured, though, at preſent, the expreſſion i is applied to the 
capitals upon which the intereft © is payable, | 
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therefore, if he ſhould have occafion for the money that he 
advanced, the only method by which he can obtain it, is by 
transferring the debt due to him to ſome other perſon who 
may be inclined to purchaſe it. If the purchaſer cannot, 
by employing his money in any other manner, make a 
certain gain, equal to the intereſt paid to the public ere- 
ditors on the fame ſum, he will be induced to give the 
holders of theſe ſecurities ſomewhat more than the ſum 
originally advanced by them; or if, on the contrary, he 
can make a greater intereſt by any other means, or enter- 
tains any doubts reſpecting the punctual payment of the 
intereſt and the ready diſpoſal of the ſecurity, when he 
may have occaſion for his principal, he will not inveſt his 
money in this way unlefs ſome advantage is offered, by 
letting him have the debt for a leſs ſum than that for which 
it. was contracted, . The regular payment of the intereſt 
on the government-funds, and the number of perſons in 
this country prefering the intereſt they afford to the ha- 
⁊ardous profits of trade, . occaſion continual purchaſers 
for thoſe ſhares in them which are brought to market 
for ſale. The facility, alſo, and trifling expenſe, with 
which transfers are made in theſe funds, are inducements 
to prefer veſting money in them to laying it out on mort- 
gages or other private ſecurity ; which, though probably 
yielding a greater intereſt, is frequently attended with 
trouble and uncertainty. By the term facts, in its preſent 
- acceptation, is meant the accumulated debts of govern- 
ment: that term, however, in ſtrict propriety, ſignifies the 
funds raiſed for the eſtabliſhment of commercial companies 
to defray the expenſes of their firſt inſtitution, and enable 
them to carry on their reſpective concerns. The original 
funds of public companies having been uſually raiſed by 
loans from a number of individuals, the lenders became pol- 
ſeſſed 


43k 


felled of ſuch a certain proportion « of property in the j Joint 


capita] as agreed with the ſum ſubſcribed for and com- 


pleted: in other words, each contributor became the 


proprietor of a certain ſhare of the company” 3 ſtock, 
and conſequently 7 to a proportionate ſhare of its 
e 

The price of the flock of a trading-company ought 


never to be equal to that of government - funds, bearing 


the ſame intereſt, except when it is influenced by the EX- 
pectation of an increafe of the dividend; for, whatever 
might affect the ſecurity of the government-funds muſt af. 
fect thoſe of the companies in at leaſt an equal degree, and 


in ſome inſtances in a much greater: beſides which, as the 


dividend on the latter is in proportion to the profits of the 
company, it is liable to be diminiſhed by loſſes z whereas 


the intereſt on the government-funds cannot be reduced 


without the conſent of all the proprietors, who of courſe 
will not agree to a reduction, unleſs ſuch terms are offered 
as they find it their intereſt to accept. Another reaſon 


why the price ſhould not bear an equal proportion to that | 


of the government-funds is, that in no public cqmpany 
the proprietors at large are ſo well acquainted with the 
affairs of that company as every perſon that pleaſes may 
be with the ſtate of the national finances z and therefore, 
even admitting the ſecurity to be equal, any perſon — 
be diſpoſed to give ſomewhat more for that, of which he 
can eaſily ſatisfy himſelf on this point, than for the other, 
with reſpect to which he muſt be content to remain in 
ſome meaſure in the dark: the probability alſo of being 
able to realize the fame principal, when he may have OCs 
caſion to ſell out, is certainly lefs, as in all trading-com- 


panies there is a chance at leaſt of a greater variation in the 


value of their ſtock than i in that of the government-funds ; 
| B 2 4 for, 
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for, though proſperous circumſtances may have raiſed their 
ſtoc k conſiderably above its original value, a ſeries of un- 
fortunate events might very ſoon produce an equal or per- 
haps much greater fall, of which we have had e! in- 
ſtances in the South-Sea and India Stock. 

The greateſt part of the public funds conſiſts of perpe- 
tual annuities, with regard to the redemption of which 
parliament has reſerved a power : the other parts conſiſt 


of annuities for a certain number of years, and life-an- 


nuities. The perpetual annuities are diſtinguiſhed ac- 
cording to the rate of intereſt they pay or the time and 
purpoſe of their creation; and when government, by a 


new loan, contracts an additional debt, bearing a certain 


fixed intereſt, it is uſual to add the capital thus created to 


| the amount of that part of the public debt which bears 


the ſame intereſt and name, and to add the produce of 


the taxes, levied for the payment of the intereſt of ſuch 


new debt, to the fund provided for paying the intereſt of 
the former capital, thus conſolidating the old and new 


_ debts, and making the whole intereſt payable out of the 


general produce of the ſame fund ; hence we have 3 and 
4 per Cent. Conſolidated Annuities, &c. the particular 
account of which will be found under their reſpective titles 
in the following work. 

Some perſons having formerly, and at different times, 
ſtrongly recommended the legiſlature ro make the public 
funds liable to the land-tax ;* it may be proper to obſerve, 


© In 1694, a tax was levied on the flocks of public companies at the fol- 
lowing rates: viz, Eaſt-India Stock, 5 J. for every 1oo!. Royal African 


Company's Stock, 205. per ſhare; and Hudſon's-Bay Stock, 5 J. per ſhare. 


The Bank, ſoon after their eſtabliſhment, obtained a proviſion that their 
Rock ſhould be exempt from all taxes; and, in 58. a like proviſion was 
made in favour of the Eaft-India Stock. 

that 


UE. 


that this is a project which never can be carried into 


execution without the conſent of the ſtockholders, as 
all the acts of parliament by which the ſeveral loans have 
been eſtabliſned provide, that the reſpective annuities 


payable on them © ſhall be free from all taxes, FI 


« and impoſitions, whatſoever.” 


T he Funds transferable at the Bank of England are at 
preſent the following, viz. 


Transfer-Days. 5 


5 per Cent. Navy Ann. . . Mon. Wed. & Fr. y Jan. 5 
per Cent. Conſols Tu. W. Th. & Fr. f and 

3 per Cent. 1726. Tueſ. & Thurſ. J July 5. 
Bank Stock. . » Tueſ. Th. & Fr. | 
5 per Cent. 1797. . Tueſ. Th. & Fr. 
4 per Cent. Conſols .. Tueſ. Th. & Sat. 
3 per Cent. Reduced . . . Tu. W. Th. & Fr. 
Long-Annuities . . C Mon. Wed. & Sat. 
Short-Annuities « . » Mon. Wed. & Sat. 


April 5 
and 
Oct. 10. 


3 per Cent. Imperial Ann. Mon. Wed. & Fr. 3 May 1 & 


Imperial Ann. 25 years . . Tueſ. Th. & Sat. J Nov. 1. 
Iriſh 5 per Cent. . . . . Tueſ. Th. & Sat. { Mar. 2 5 
Iriſh Annuities 2 © . . . Tueſ. Th. & — | Sept. 25. 


Transferrable : at thr South-Sea l 


South - Sea Stock . . . . . Mon. Wed. & Fr. J Jan. 5 
3 per Cent. New S. S. Ann. Tueſ. Th. & Sat. f and 
3 per Cent. 1751. « »« Tuef. & Thurſ. July 5. 


3per Cent, Old 8, S. Ann. Mon, Wed, & Fr. J Jer 0h 
Ch mY on 10. 


Tranſ- 


Dividends 
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| Nb rable at the India-Houte. 3 5 . | 
Lidia Stock ++ + 4 + + Tueſ. Th. ana Sat. 1 


Bil 0 Bond Securities. 


Exchequer-Bilks | Ordnance-Debentures. 
Navy-Bills. India Bonds. 
Victualling- Bills. | 5 


. transfers at the Bank are made from the hours 


of eleven till one o'clock ; extra- transfers till three o'clock : 
at the [ndia- Houſe, from eleven till one o'clock : and at 

the South-Sea Houſe, from twelve to one o'clock. No bu- 
ſineſs is tranſacted on Saturdays at the India- Houſe after 
twelve o'clock, nor at the South-Sea Houſe after one 
o'clock. Transfers of the ſame ſtock cannot be made 
twice on' the ſame day. Either the perſon who transfers 
his property in the funds, or his broker, muſt be known 
to the witneſſing- clerk, or fome perſon known muſt 
be produced to vouch for the identity of perſon. The 
ſeller's receipt ſhould be kept by the buyer, as a voucher 
for the transfer, till one dividend has been received. 
Stockholders ſhould be particularly exact in the inſer- 
tion of their names and deſcription, and ſhould keep to 
their uſual mode of writing their names, as a deviation 
from fuch rules has often occaſioned demur and delay, 
The neceſſary rules for tranſacting bufinets at the Bank, 
India- Houſe, &c. are inſerted in the reſpective offices of 
buſineſs. Es 


Government-ftock is exempt from any charge on the 
transfers; but every transfer of ſtock in any company, ſo- 
ciety, © or corporation, or of any nav igation or caval ſhare, 


is liable to a duty: 
A 


Jan. 5 & 
July 5. 


Cf Y 


| 4 transfer of Bank Stock, if under "4 25 coſts 95.3 if 


above, 125. 


— of India Stock, if under bio, coſts £1 ; 


if above, CI: 4s. 
of South-Sea Stock, if under £100, coſts 
|  1Os.; if above 12s, 
of Royal-Exchange Aſſurance Stock, ＋ 1: 4. 
of n Stock, 41. 


72 


- He ad at the Bank,  India-Houſe, 


Royal-Exchange and London Aſſurances, coſt 25. 6d. 
additional, At the en * 35. 6d. addi- 
tional. | | | 35 E 
A letter of attorney coſts 113. 64. 

The regiſtering of a will coſts 25. 6d. 


Dividends on Bank Stork; Scuth-Sus Stock; and India 


Stock, after acceptance, are payable to a written order: 


thoſe, however, on India Stock, muſt be on ſtamps, 
The dividends on Bank Stock are payable when due; 
but the dividends on the ſtock of other companies, and on 
the government- funds, are not payable till ſeveral days 
after. The ſpace between the ſhutting and opening of 
any ſtock is about fix weeks. At the time of ſhutting, 
the dividends due are carried to a ſeparate account, and 
cannot be transferred with the ſtock of a proprietor z the 


warrants being filled up in the name the ſtock ſtands 


in when the books ſhut, and of courſe are payable only to 
him or his attorney,* All letters of attorney to ſell or 


accept ſtock, or to receive dividends, ſhould be taken out 
at the reſpeCtive offices, in order that the deſcription may 


* Notwithflanding which; the current prices of the flocks often include 
the Gvidend due __ a conſiderable time. 
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exactly accord with that in the Bank be Letters to ” 
muſt be depoſited in the proper office prior to ſale; as muſt 
alſo probates of wills, till regiſtered. Acting perſonally, 
after granting a letter of attorney, revokes the power of 
the letter. Any one truſtee, after the acceptance of the 


whole truſt, may receive dividends ; and, upon the death 
of any of the truſtees being proved by producing their 
wills or a certificate of burial, the ſurvivor may transfer 
the ſtock. From the circumſtance of the Bank being a 


Chartered body, property in the funds cannot be attached; 
relief however, may, in certain caſes, be obtained, by 
application to the Court of Chancery. | 

Many difficulties having ariſen reſpecting the make 
of ſtock under particular circumſtances, an act was paſled 
in 1796 for removing them. By this act, when ftock 
ſtands in the name of truſtees who are abſent or out of 
the juriſdiction of the Courts of Chancery and Exchequer, 
or have become bankrupts or lunatics, or refuſe to tranſ. 
fer the ſtock veſted in them, the Court may order the 
ſtock to be transferred either into the name of the account- 
ant-general of the Court of Chancery, or that of the de- 
puty-remembrancer of the Exchequer, in truſt, or into 


the names of the parties who are entitled to the fame, If 


one truſtee has become a bankrupt or lunatic, or it is un- 
certain whether he be living or dead, and the others are 
willing to act, they may obtain an order authorifing them 
either to transfer the ſtock, or to receive and pay over the 
dividends. When a bankrupt refuſes to transfer ſtock be- 


longing to him, the Lord-Chancellor, upon petition from 
the aſſignees, may order the ſtock to be transferred into 


their names, and may likewiſe, in certain caſes, order the 


transfer of ſtock ſtanding in the name of lunatics or their 


committees. wy 


1 6 1 


A i may be veſted i in the n independent of 
will or any other deed, for the benefit of a widow, chil- 
dren, or others, by joining the parties names with the 
ſtockholder, in a particular account of ſtock; which, on 
the proof of the deceaſe of either, becomes the property 
of the ſurvivors or ſurvivor, 

Dividends at the Bank are payable from nine til eleven 
o'clock, and from one till three. The payment on the 
3 per Cent. Conſols is from nine to three o'clock. 

Dividends at the India-Houſe are payable from nine till 
two o'clock, except on Saturdays, when the hours are from 
nine till twelve o'clock. 

Dividends at the South-Sea Houſe are payable | from 
nine till twelve o'clock. _ 

The brokerage on the Government Perpetual Annui- 
ties is 25. 6d. per cent.; on the Terminable Annuities, 


25. 6d. per cent. on the ſum laid out; on India Bonds, 1 3. 


each; on lottery-tickets, 64. each. 
On the ſale of Navy and Victualling Bills, the diſcount 


is deducted from the amount, and the intereſt due thereon 


added, The brokerage is 2s. 6d. per cent. on the 
amount expreſſed in the bills. Navy, Ordnance, and 
other bills under £ 20, are transferrable by a ſtamped 
receipt; all above, by letter of attorney, and bill of ſale, 
ſtamped, 


C THE 


8 
A i. * : = = F. 
r ane . 


5 — . 
3 „35 ths -hopes” x 
5 224 
— 5 — — 


COW > 


—— ũ 


— p * — 7 * Ss = 
— On ER _ 3 .Y IS 4% ond 
. — ar re 7 K * We * "BY. . 1 
Þ EN 1 
2 1 1 . 8 "IM P = fe; ths. 4 1A * 
2 n * Nr Ex : A 34 1 + aa 
* 


8 


PR n 
” wk 98 7 * 5 
3 2 F - 5 72 = _ ——_ Rey * — — o * 
1 P a... —_— =, - 8 C'S Ba br OR wh = A * N 
7 ſs © n * _ "0". Sw; * * 5 TL > SNN 53 * 5 ä 
+ "EY r Ig 2 2 0 2 : 3 8 q R = ow & = vet A 2 = 1 3 
* N = < * ” 8. — * * — . 2 * mw 7 "a * 


(w) 


THE HOLIDAYS 
| AT THE 
Bank, Stock-Exchange, &c. 
ARE 


January 1, 6, 18, 25, and 30. 
February 2 and 24. 
March 25. 

April 25. 
May 1, 17, and 29. 
June 4, 11, 24, and oy. 
July 25. 
Auguſt 12 and 24. 
September 2, 21, 22, and 29, 
October 18, 25, 26, and 28. 
November 1, 4, 5, 9, and 30. 
December 21, 25, 26, 27, and 28. 


MOVEABLE HOLIDAYS, 


Aſh-Wedneſday, Good-Friday, Eaſter- Monday, Eaſter- 


Tueſday, Holy Thurſday, Whit-vlonday, and Whit- 
Ty. 


AN 


ACCOUNT 
PUBLIC FUNDS, 


F rom the Times of their firſt Creation. to the Yeay 
1798 — 


Five per Cent. Navy-Annuities, 


THIS Stock is of a more modern date than moſt 
f T of the others, as it did not exiſt prior to the year 
1784. It has been formed by converting Navy, Victual- 
ling, and Tranſport Bills, and Ordnance-Debentures, into 
5 per Cent. Annuities ; by adding the intereſt due upon 
theſe bills to the principal, and allowing the proprietors a 
proportionate ſhare of ſtock in lieu thereof, at a certain 
rate per cent. according to the oikcount upon the bills at 
the time of funding them. | 

The bills thus cancelled have been converted into ſtock 


at the following 0 viz. 


488 III. c. 39, Navy and Victu- 

alling Bills made out between 

Jane, 1781, and 30 June, 
Ca 1752, 


(mn) 
1782, with intereſt due thereon | 
to 5 July, 1784, and Ordnance- 


 Debentures of the ſame pe- 


riod, with intereſt at 4 per 


cent. from the expiration of 15 
months after their dates ; funded 


in July, 1784, at £107: 10: 6 | 
per cen... „ 6,879,344 : 


25 Geo. III. c. 32, Navy, Victual- 


ling, and Tranſport Bills, made 
out between 1 July, 1782, and 
30 June, 1783, with intereſt to 


5 July, 1785; and bills made out 
between 30 June, 1783, and 1 


Jan. 1785, after deduCting five | 


ſhillings-per cent. for every month 


between 1 July, 1783, and the 


day on which the bill was made 


- out; alſo Ordnance-Debentures, 


dated before 31 Dec. 1783, with 
intereſt at 4 per cent. after the 
_ expiration of 15 months from their 
dates; funded in July, 1785, at 


:6 


L111 :8: o per cent, — £10,999,651 + 10:4 


34 Geo. III. c. 21, Navy and Victu- 
alling Bills, made out between 
Michaelmas, 1791, and 31 March, 


1793: with intereſt to 1 March, 
1704, funded in April, 1794, at 
1 101 per cent. the intereſt on 
ſtock commencing from 5 Jan, £ 1,926,452 5 


5 


— 


Carried over FA 10,796, 5 19 : 


— 


253 :3 
35 Geo, 


( 73 ) 
| Brought over, { 19,796,519 2: 3 
35 Geo. III. c. 32, Navy and Victu- 
alling Bills, made out previous to 
30 Sept. 1793, with intereſt to 
10 March, 1795, funded in May, . 
1795, at £108 per cent. the inte- | Ft 
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reſt on ſtock commencing from 
5 January = ns ns  £1,609,897 : 217: 5 
36 3 III. c. 122, Navy, Victu- FIR 
alling, and Tranſport Bills, made 1 
out previous to 31 May, 1795, 
with intereſt to 30 April, 1796, 
funded in June, at L105 per 
cent.: alſo Bills made out be- 
tween 31 May and 30 Sept. 1795, 
with intereſt to 30 April, funded 7 
at / 104 per cent. the intereſt on + 7 
ſtock commencing from 5 Janu- 1 by 
ay = — = — C4766 4: 6 Frag 
37 Geo. III. c. 9, Navy, Victu- 1 3 
alling, and Tranſport Bills, made | 1 
out previous to 31 October, 1796, 1 
with intereſt to 16 December, | 1 
1796, funded in November at dif- 
ferent rates per cent. according 
to their dates; alſo, 5 per cent. 
Exchequer-Bills, with intereſt to 
16 December, 1796; the intereſt 
on the ſtock commencing from 
8 Julyy⸗—— — 4 
Capital of 5 per Cent. Annuities, — 
N 1798 — — 428551 16922 3 
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This Rock is now redoamatile: from which circum. 
ſtance, and from the buyers not being ſo numerous as of 


the Three or Four per Cent. Conſols, it always bears a 
leſs price, when compared with them, than it ought to 0 


in proportion to the intereſt payable thereon. 


Five per Cent. Annuities, 1797. 


The ſubſcribers to the loan of 1 8,000,000 (commonly 
called the Loyalty-Loan) for every / 100 became entitled 


to C112: 10 in Five per Cent. ſtock. The ftock is ir. 


redeemable, except with the conſent of the proprietors, 
until the expiration of three years after the Five per Cent, 
Navy-Annuities ſhall have been paid off or reduced; but 
with an option on the part of the proprietors, at their de- 
fire, upon giving three months notice, to be paid at par, 
at any ſhorter period not leſs than two years from the 
concluſion of a definitive treaty of peace. The payment 


in either caſe to be made in money, or, at the option of 


the holder, in Three per Cent. ſtock valued at 75. 
According to the above terms, the whole capital created 
would have been ( 20,250,000 ; but ſeveral of the ſub- 
ſcribers having forfeited, by default of payment, their ſtock, 
amounting to / 84,037 : 19, being deducted, reduces it 
to 0 8 essen! 10. 


Four 


(5) 


Four per Cent. Conſolidated Annuities, 


In 1 760, {8,000,000 were borrowed on Four per Cent, 
Annuities, and a lottery of 80,000 tickets, with a pre- 
mium of Three per Cent. added to the capital, making 


{8,240,000, carrying Four per Cent. intereſt for 21 years, 


from 5 Jan. 1760, and afterwards Three per Cent.; and, 
in 1762, Twelve Millions were borrowed on Four per 
Cent. Annuities, with a douceur of I per cent. Long- 
E Annuity ; the intereſt of Four per Cent. to continue for 
19 years from 5 Jan. 1762, and then to become Three 
per Cent. Of theſe ſums, making together ¶ 20,240,000, 
the proprietors were, in 1770, allowed to ſubſcribe a part 
into the Three per Cent. Conſols, on certain conditions 
ſpecified in an act of 10 Geo. III.; and, in 1781, when the 
term for which this ſtock carried Four per Cent. intereſt 
expired, the remaining capital was added to that of the 
Three per Cent. Reduced Annuities, — The ſum of 
E { 3,500,000 was likewiſe borrowed in 1763 on Four per 
Cent. Annuities and two Lotteries of 35,000 tickets each, 
but this capital was diſcharged in 1768 and 1769, in four 
equal payments of , 875,000 each. The preſent capital 
of Four per Cents. has been created at the following 
periods, viz. | 


Loan of the year 1777, with an an- 

nuity of 10s, per cent. for 10 

years, from 5 April, and a Lot- 

tery-Ticket at £10 for every 

L100 — Carried over, C 5,000,000 : © : © 
Loan 
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Brought over, { 5,000,000 
Loan of the year 1780, with 
£1: 16: 3 Long-Annuity for 
each / 100, and four Lottery- 
Tickets at / 10 for every 


Lin — — — - {12,000,000 : 0:0 
Part of the loan in 1781 — 3,090,000: o: 0 
Ditto 1782 — 6,50% %;, : 0:0 
Ditto — 1783 — 3,000,000 3 0:0 
Ditto — 1784 — 3,000,000 : 0: 0 
Ditto — 1794 — 2,750,000: 0:0 
Ditto — 1798 — 6,000,000 : o: 0 
Navy, Victualling, and Tranſport 5 

Bills, made out between 30 Sep- 

tember, 1795, and 31 October, 

1796; and 5 per cent. Exche- 

quer-Bills funded in November, 8 

I796 — — — — 869,293: 11:6 
Part of the loan of £ 14,500,000 | 
in 2797 — — — 2,900,000 : 0:0 


HT OS n _ 


Capital of 4 per Cent. Conſfols, 
Midſummer, 1798 — — 45,269,293: 11:6 


\ 26 


Three per Cent. Reduced Annuities. 


This ſtock conſiſts of various ſums that have been bor- 
rowed at a higher rate of intereſt, and which has been 
ſince reduced to 3 per Cent. on different conditions reci- 
| | | | | ted 


(9 3 


ted in the ſeveral acts of parliament, by which _ have 


been converts into this j June ſtock, VIZ. 


Loan ofthe year 1746, on4 per Cent. 


| Annuities, and Lottery of 50, ooo 
tickets at (10 each, and 4 per 


cent. intereſt, witha Life-Annuity 
of {9 per annum for every 10 


tickes — — — „J 3,000,000 


Loan of the year 1747, on 4 per 
Cent. Annuities, with a premium 
of {10 per cent. added to the 


capita! — — — — 4400, 00 


Loan on the Lottery of 1747, of 
100,000 tickets, at 10 per tie- 


ket, and 4 per cent. intereſt — 1,000,000 : 


Loan of the year 1748, on 4 per 
Cent. Annuities, with a premium 
of { 10 per cent, added to the 


capital = — — — — 6,930,000 : 


Navy, Victualling, and Tranſport 
Bills, and Ordnance-Debentures, 
funded in 1749, at 4 per cent, 


4, 18,402,472 : 


By an act of 23 Geo. II. the intereſt 


on this ſum was reduced from 25 


December, 17 50, to 31 per cent. 


till 25 December, 1757, and from 


thence 3 per cent. The proprie- 
tors that would not conſent to 
this reduction were paid off in 
1751, their ſhares amounting to 


A 


350724472. 
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Brought over, 4778773! 26: : 
a ee tallies and orders created 
by 6 Geo. I. c. 11, ſubſcribed into . 
this ſtock in 1757 — — 129,750: 0: 0 


Navy, Victualling, and Tranſport 


5 46 2 
- 


Bills, made out previous to 30 | 5 
June, 1764 funded in 1765 — 482.000. f © : 0 


cr in 1766 ig 8323: 5 2 +4 

Paid a; in 1772, at go 

per cent. with four 
tickets at Z 12: 10 for 
every Lioo — { 318,300 | 
Ditto, 1774, at 88 per 1 

cent. with ſix tickets 

at £12: 10 for every 5 

Lioo — — 264,950 


Ditto, 1775, at 88 per 


cent. with ſix tickets 
at £12 : 10 for every is 
loo — — 1 56.3⁰⁰ 
| — 829,550: 928 


Capital in 17765 = L 18353775 16 4 

Loans of 1760 and 1762, the origi- 

nal amount being / 20, 240, ooo 

which carried 4 per cent. intereſt 

till 5 Jan. 1781; a part was ſub- 

ſcribed into the 3 per Cent. Con- 

ſols, agreeable to 10 Geo, III. 

and the remainder was conſolida- 


ted with this ſtock e III. 18,986,300: 0: © 


— 


— — — — ——_—_ 


Carried over, { 37,349,073 : 16: 4 
3 per 


( ) 

Brought Over, 4 37, 340,073: 
3 per Cent. Eaſt-India Annuities, 

amounting to / 2,992,440 : 5, 

with the reſidue: of the debt of 

the public to the company, being 

1,20), 550: 15, conſolidated 

with this ſtock, Aug. 31, 1793, 44200,000 : © 


6 


we 


Part of the ſecond loan for 1796 = 1,859,625 : © 
Part of the loan of / 14,500,000 | 


Part of the loan of { 17,000,000 
for the your 1798 — = = 8,500,000 : 3 2 


O 


Part of the firſt loan for 1795 — 4,500,000 : o: 


for the year 1797 = = .= '7,250,000: 0: 


O 


6 — * 


Capital of 3 per Cann: Reise 
Annuities, . 0 4 5 e r 16: 


12 


e Ta Ss 4 


ſent title from the Conſolidating Act paſſed in 1751, 


one joint capital. 
T 1 


D 2 


Three per Cent. Conſolidated Annuities. 


This ſtock, the capital of which is much the largeſt of 
the public funds, is diſtinguiſhed from the Reduced An- 
nuities, by having never carried a higher intereſt than it 
now bears, and by the dividends becoming due at diffe- 
rent times from thoſe of the Reduced. It obtained its pre- 


by 


which ſeveral loans of former years were converted into 


As 
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As the b yers and ſellers of this Rock are much more 
numerous than of any other, it is more immediately, af. 
fected by thoſe events that raiſe or depreſs the price of the 
funds; and, as the variation is generally in a greater pro- 
portion in this than in any other of the government-fungs, 
it is the moſt adapted to hy ſchemes of ſpeculators j in the 
funds. 


Remaining in 1727 of 3 per Cent, 
Annuities, granted by 8 Geo. I, 

 £.20, in lieu of Nevis and St. 
Chriſtopher's Debentures, a- 
mounting to L 99,361 : 16: o, 
with £41,731 : 19: 15 intereſt 
in arrear thereon, making a ca- 
pital of C 141, 93: 15: 14, of 
which £103,272 : 10 was diſ- 
charged by 13 Geo. I. Subſeri- 


bed into this ſtock in 1751 — / 37,821: 5 1 
Loan of the year 1731 — — 800,000: 0:0 
3 per Cent. Exchequer- Annuities, | 

granted by 9 Geo. II. ſubſcribed 
into this ſtock in 1757 — 600,000; o: o 
Ditto, granted by 11 Geo. Il. — 300, ooo: o: o 
Loan of the year 1742 — d)Zoo, ooo: o: 0 
Ditto — 1743 — 1, 800, ooo: o: o 
Ditto — 1744 — 1,800, oo0: o: 0 
Ditto — 1745 — 2, ooo, ooo: o: o 
Ditto — 1750 — Is, ooo, ooo: o: o 


10 p 


Conſolidated into one i. join ſtock | _— 
5 15 
25 Geo. II. — | 7 28757 21 5:1 


Ditto 


Ditto 


Ditto 


Ditto 
Ditto 


1757 


1758 
1759 
1761 


1756 


1766 


3 
ak over, { 9,137,821 : 


11 of the yea I755 
Ditto 


900,000 : 
500,000 
3,000,000 


$00,000 


7,590,000 


12,000,000 


1,500,000 : 
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Ditto 1767 
Ditto 1768 
4 per Cent. Conſols, ſubſcribed i in- 
to this ſtock in W 1,253,700 
: = 5, 39670152175 2 14 | 7 
Paid off in 1772, at go per e IO TW 74h 
cent. with four tickets at | | by 
12: 10 for every C 100 732,975 
Ditto, 1774, at 88 per cent. 
vith ſix tickets at 12: 10 
for every {100 — 372, 3 50 
Ditto, 1775, at ditto 434,508: 


1, 500, ooo: 
1, 900, ooo: 


FF ou E 
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++] [1111 
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O 
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1,529,025 : 0:0 | 1 7 
38,251,696 5 14 =_ 
25 1 50, ooo: o: 55 
6, ooo, ooo: o: 
75, 00, ooo: © 
18,000,000 : o 
13,500,000: o: 


Loan of rne year 1776 — 
Ditto — 1778 — 
Ditto — 1779 — 
Ditto — 1787 
Ditto 1782 — 
Loan of the year 1758, at 3Z per 
cent. for twenty-four years, and 
afterwards 3 per cent. conſolida- 
ted with this ſtock the 5th of July, 
1782, by 22 Geo, III. Ce 3 


-4,500,000:0:0 
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Brought over, (89,401, 90: 5 1 
Lo of the year 1783 — 12. ooo, ooo: o: 0 
Ditto — 1784, originally | l 
5 (. b, ooo, ooo, but a ſubſcriber ha- e 
-ving forfeited his ſubſcription of.- -; _ * 
L 2,000 reduced it to — 5,998, ooo: o: 0 
Loan of the year 1793 — 6,250, oo: 0:0 
Ditto — 1794 — 1, ooo, ooo: o: 0 
Ditto e 1795 :- — 18, 00, 00 : 0:0 
Ditto 1ſt 1796 — 21,595,800: 0:0. 
Ditto 2d 17965 — 8, 34, 200: 0: 0 
Navy, Victualling, and Tonnkporn i e #170] 


Bills, made out between 30 Sep- 
; tember, 1795, and 31 October, 
17963 and 5 per cent. Exche- 
quer-Bills funded in November, 1 
1795 — — — — 18,4374 
Loan of Z 14,500,000 for the year 
1797 — . —ͤ— 18,125,000 : 0:0 
Loan of / 17,000,000 for the. r | 4 
5208 — — — — 25,500,000:0:0 


Capital of 3 per Cent. Confols | 
Midſummer, 1798 — £ 235,241,668: 10: 51 


— 


Cd 


Three per Cent. Annuities, 1726, 


The amount of this ſtock is ( 1,000,000, borrowed on 
Lottery, for diſcharging £ 999,000 of e Bills 
iſſued 


:Nued by 8 Geo. I. for paying the arrears of the Civil 
Liſt. The intereſt is charged upon the deductions of 62. 
per pound on the Civil-Liſt revenues, ſalaries, and pen- 


ſions, the produce of which is about Z 45,000 per annum. 


The capital is irredeemable; and, being ſmall in compariſon 
with the other public funds, and a ſtock in which little is 
done on ſpeculation, the price is generally at leaſt 1 per 
cent. lower than the 3 per Cent. Conſols. 


Bank Long Annuities, 


Theſe Annuities have been created at different periods 
and for different terms, but all extending to the 5th of 
January, 1860, when they will expire together. They 
have been given as douceurs to the ſubſcribers of the loans, 
at the after-mentioned periods, at a certain rate per cent. 


and were payable in January and July, till the year 1786, 


when government thought proper to alter the times of 
payment. In order to effect this, a quarter's payment was 
made on the Ioth of October; and it was directed, that 


from that time the payments ſhould be made in April and 


October, till the quarter-day preceding the time when the 
annuities expire, and the quarter's annuity, for the re- 
maining time, to be pays -c on 1 ere on which it 
becomes due. 


** 


Particulars 


hoon 4 > 
P 
5 ma a 5 1 


n rh "EE 


r 
ID 22 7 


bets — N ** if — 


2 


. 4 < n 3 
2 1 Pas ® * . 4 
WIL” on 0 ” p me, <4 po : — * . 
5 1 cy : — RET - * f 5 
8 % p 28 y *%* » 48 W 1 : 9 8 
94 3 2 * Ea 2 eee 7 . 1 2 r 
” p 3 Re 37 * © my — 4 K K 8 * ” 8 8 — — F 
: l ua — * 3 : 2222 a . N 5 * * : 5 
py &F; * — La 2 1 eee IS; „r + _—_ rn 2 8 S as - 4 = oe. — 4 4 5 al A 
2 N 122 nn 1 832 r pF T's 2 2 4 Wot _ 
12 Pats 1. - i EEE * 5 Pee Fn ga X * FOE BY * . — * 5 8 8 . " lk 
N f : — as Bu Afr N WP... D pa : 7 1 2 a >, 
< 1 - * * * 3 wed 
2 7 3 1 = 1 ” _ ] ON — n ” * * 
wa 3 8 5 A & * 4 * "Sc * * 4 22 7 — 1 * 7 A l 48 a? fs þ * 
3 * * "4 TA 1 83 * — — 11 A 


— 
N A. IA 
ances ae noun het Foes 
* : — 
E 
i © ox $47 np e 


* 


— 


TSS 
— r 
— M 


_- 
4 ogg 


7 


7 
22 
1 
* 3 «4 
. 
* J 5 10 
Ft > 
F 
- * 

* + 
[OB 
7 


E : 6x : * — 864 νν⁰ẽÜup̃nmñ̃pffÆNν⏑ so hhnůjEᷓͥ x Zuo-i 2ys Jo zunowy _ E 

„ fx 1 16441+ 48641 ooo 11 2 &1eak t19 | omq *: 
o: © : oog ; 4611 oO ο, sx 0: 9 . 0 | 681294 rg 0d 
9: 78 49611 oocoos 9 8 20 &1zak 2£9 J 
0: o: ooS'gs 9611 ©oofooofgt 9 2:9 0 S tþ9 d 
0 : © : 088g 9611 ©00%G00%g1 9:6 20 684 789 0 10 
— +: £1: 16429 «46.1 u 00%G00*11 F uo u led 8: 11 : oF zo Sie 199 Od 

4 0s : Softhe | 8 — 0641 ur seninuuy Buo'T 10) paJuryX3 6801 30 

MF - mnuuy-ounuo L 243 30 sor 981 Zuloq o: 8: p Sm 69 n 
— 0:0 : o0$%g1 591i  ooofooo'g. 9 28 :0 al 7SL d 
0: o: ooo og 88011 CGoofoooftl 3 &xrak LL o 
0:0 : 821811 gli CoowoStl 9 11 0 8 gL d 
9 0: lie 081 1 Foofoooftl 8 : 91 1 s g o 
f © : 0 : oodforl 'i2gl1 Gooo00t71 | 0:0 71. wag 0d 
o: o 1901 ul eo uo uo 100 9 * 17 zo sert 66 10% 4zinuuy 


os rer 7 


<< a3 SES "I — Wo TE c 


ank 


Bank Short Annuities. 


In 1777, an annuity for ten years was granted to the 
ſubſcribers of five millions 4 per Cents. at the rate of 


ten ſhillings annuity for every { 100. This expired the 


5th of April, 1787, ſince which time it is carried to the 
account of the commiſſioners for liquidating the debt. 
The Short Annuities, now exiſting, extend to 5 Janu- 
ary, 1808, and were granted at the following periods, 


Viz, 


778. The ſubſcribers of * millions, 
3 per Cents. were entitled 
to an annuity of £2 : 10, for 
thirty years, for every ( 100, 
or a Life-Annuity ; the for- 
mer was generally preferred, 
as the Life- Annuities a- 
mounted to only { 2,849: 13, 
the Short Annuities to J 147,1 
1779. The ſubſcribers of ſeven mil- 
lions, 3 per Cents. were. 
entitled to an annuity of 
3: 15, for twenty-nine 
years, for every Z£ 100, ora 
Life-Annuity, The latter a- 
mounted to £5,318 : 18:7 
the rs to — £257,180 . 


© Carried over, £ 494,331 3 
| 'E 7 905 1789. 
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Brought over, £40433: 85 8: 5 
1789 The ſubſcribers of {187,000 1 85 
raiſed for replacing the like 
ſum, which had been iſſued 
out of the Civil-Liſt Reve- 
nue as a loan to the Prince | 
of Orange, were, for each 
£ 100, entitled to an annuity 
of £7 : 9 : 9 for 184 years, 
from the 5th of April, which 
annuities were made one 
Joint ſtock with the above 
annuities granted in 1778 
—_ 1779 — — cit 721 6 


YI e ꝶꝙ6œũ—— — 


Amount of the Short Annuities, [ 18 : 
Midſummer, 1796 — +: x 1333, 


O 


The annuities of 1778 and 1779 were originally pay- 
able in January and July; but, by the 26 Geo. III. c. 3 
the time of payment of theſe, as well as the Long An- 
nuities, was changed to the 5th of April _ the IOth of 
October, any 


Bank Stock. 


The Charter of the Bank of England was executed 
July 27, 1694; and, by the act by which they were in- 


corporated, they were empowered to receive ſubſcriptions, 


not ming Z 20,000 in one name, for { 1,200,000 3 on 
wha 


— 


4 7 


eh ſum coverminein paid them 8 per cent. Mterelt and 
£4,000 per annum for management, The ſubſcription 
was completed in ten days, and 25 per cent. paid down, 
The term of the Charter was from Auguſt 1, 1694, to 
Auguſt 1, 17053 after which time the corporation was 


dcterminable upon twelve months notice and re-payment 


of the ſum advanced. 


During the re-coinage in 1696, the Bank, being unable 
to get from the Mint a ſufficient quantity of the new 
coin for anſwering the daily demands on them, were invol- 
ved in much difficulty, which was increafed by the great 


diſcount upon all“ public ſecurities. The comparatively 


ſmall extent of the concerns of the company at this pe- 


riod will appear from the account delivered to the Houſe 


of Commons on the 4th December, 1696, by which the 
outſtanding demands on the Bank were as follows: 

To ſealed bills outſtanding — £893,800: o 
To notes for running caſh — — 764,196 : 10 
To money borrowed in Holland — Zoo, ooo: o 


To intereſt due on Banx-vills outſtanding, 17,8706: 0 


— — — 


Total, £2,975872 : 210 


The aſſets to l this debt were as follows : 4 
By lien on ſeveral parliamentary ſecu- 

rities — — — — £ 1784576 
By half a year” 8 deficiency of the fund 

of { 100,000 per annum — — $50,000: © 


— 
e 


by calh, pawns, mortgages, cc. — 266,610 216 


—— — 


Total credits, { 2,101, 187 : 12 
Total _ 1,975,872: 10 


Balance i in favour of the Bank —— £125,315 A 2 
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( 8.) 


3 the falvency of the Bank appeared from the 


above account, the effect of this conſideration would pro. 
bably have been inadequate to their relief, had not a plan 
been adopted which combined the recovery of public cre. 


dit with that of the company, by reducing very materially 


the diſcount upon public ſecurities. _ 

The Exchequer tallies and orders outſtanding. upon 
various deficient funds, in 1697, amounted to 
L 5,160,459 : 14 : 94; for which ſum the company re- 
ceived ſubſcriptions, four-fifths in the tallies and orders, 
and one-fifth in their own bank-notes, being allowed to 


convert the tallies they poſſeſſed into ſtock to the amount 


of the bank-notes they received in the ſubſcription, A 
conſiderable amount of bank-notes being thus cancelled, 


the remainder ſoon recovered their currency, and, the new 


coinage being completed, the credit of the company was 


firmly re-eſtabliſhed ; their ſtock from being conſiderably 
under par got up to 112, and their ſealed bills alſo bore a 


premium. 
By the a& for authorizing the ſubſcription, the term of 


the company's charter was extended to one year's notice 
after 1 Auguſt, 1710, and the whole of their debts were 


not to exceed the amount of the increaſed capital. The 


additional ſtock was gradually paid off with the intereſt 


thereon, and in 1706 the capital had been reduced to its 
original amount of Z 1,200,000: at this time the com- 


pany undertook to circulate Exchequer-Bills to the amount 


of C 1,500,000, for which purpoſe they were empowered 
to make a call upon the proprietors in proportion to their 
reſpective ſhares in the ſtock of the company ; and thus 
the capital was increaſed to J 2,201,171 : 10. They alſo 
iftued ſealed bills or bonds at an intereſt of 24, per cent, 


per diem. 


In 


N 
In 1708 the company got a clauſe inferted | in an at of 
parliament, making it unlawful for any other. company or 


partnerſhip, conſiſting of more than ſix perſons, to iſſue 


bills or notes payable on demand, or for any time leſs 
than fix months; ſome proviſion of this kind appeared 
neceſſary from the conduct of the Mine-Adventurers 


Company, who ſoon after their eſtabliſhment had, con- 


trary to the intent of their charter, undertaken the banking 
buſineſs, and made it lublervient to wild and miſchievous 
ſpeculations. | 


In the following year the Bank 1 to Govern- 
ment / 400,000 without any additional intereſt, by which 


means their capital was increaſed to / 1,600,000, and 
the intereſt allowed became equal to 6 per cent, upon 
the whole, making with the allowance for management, 
as before, FA 100,009 per annum. They alſo engaged to 


pay off and cancel all the Exchequer-Bills then outſtand- 


ing, amounting with their intereſt to G 1,775,027 : 17: 108, 
on being allowed 6 per cent. intereſt on this ſum until 
the redemption of the principal; and likewiſe undertook 
the circulation of £ 2,500,000 in new Exchequer-Bills 
iſſued towards the ſupplies for the year. In order to 
enable them to perform theſe engagements, a ſubſcription 
was opened for doubling the capital ſtock of £2,201,171: 10; 
and the whole of the new ſtock was ſubſcribed for in a few 
hours at 115 per cent, The capital ſtock of the com- 
pany thus became / 4,402,343; but the ſums on which 
they received intereſt from Government amounted to only 
{ $375,027 : 17: 10Z; they muſt however have made 


conſiderable profit by the new Exchequer-Bills ; for, over 


and above the intereſt of 24. per cent. per diem which 
the bills carried, they were to have an allowance at the 
rate of 3 per cent, per annum from the time the bills 


were 
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were iſſued till the day they were diſcharged. It was al 
enacted, that the company ſhould continue a corporation, 
and enjoy their original fund of / 100,000 per annum, til 
1 Auguſt, 1732; but, upon twelve months notice after 


that day, and payment of the principal and all arrears of 
_ Intereſt then due to An, the ee and annuity to 
ceaſe. ; 


In 1710, the Bank firſt wich to receive the con. 


tributions to a lottery ; this lottery conſiſted of 150,000 


tickets at {10 each; the blanks were entitled to annui. 
ties of 145. for 32 years, and the prizes to greater annui. 
ties, from £5 to , 1, ooo. 

In 1711, a new agreement was made 1 the 
circulation of Exchequer-Bills; and, on the eſtabliſhment 


of the South-Sea Company, it was thought neceſſary, for 


the ſecurity of the Bank, to prohibit the new company 


from borrowing money on their bills or notes on demand 


or for any leſs time than fix months; alſo from diſcount 


ing bills or notes, and from keeping books or caſh for 
any other perſons or corporations. | 


The convenience which government found in ing 
Exchequer-Bills through the hands of the Bank produced 
another agreement in 1713, when the company undertook 


to circulate the new bills for raiſing £ 1,200,000 towards 


the ſupplies, on having an allowance of 3 per cent. per 
annum, payable weekly, and a farther allowance of „B, ooo 
per annum, payable quarterly : on this occaſion, the com- 
pany got an addition of ten years to their term of conti- 


nuing a corporation; ſo that they were not now to be 


diflolved but upon twelve months notice after x Auguſt, 
1742; and, to enable them to fulfil their engagement, 


they were empowered to call in money from the propric- 


tors. 


In 


1 


lf In the following year they firſt received the ſubſcrip- 
Nn, tions to a loan for the public ſervice, which had hitherto 
till been uſually taken at the Exchequer; but the Bank, being 
ter found more convenient to monied perſons, have uſually re- 
of ceived them ſince: the amount of the loan was £910,000 
to at 5 per cent, per annum, and the allowance to the com- 


pany £500, with £450 per annum for management. | 
In 1717, the company not only conſented to the reduc-. 
tion of the intereſt from 6 to 5 per cent. pn the capital of 
{1,775,027 3 17 : 103 for Exchequer-Bills cancelled in 
1709, but agreed to deliver up to be cancelled Exche- 
quer-Bills to the amount of 2, ooo, ooo principal, in con- 
ſideration of an annuity of { 100,000, and to continue to 
circulate the remainder of Exchequer-Bills, then exiſting, 
amounting to ( 2, 56 1,025, at an allowance of 3 per cent. per 
annum only, the intereſt on the bills being alſo reduced to 14. 
per cent, per diem: they alſo engaged to advance the ſum 
of { 2,500,000, or as much thereof as ſhould be wanted, 
for paying off ſuch proprietors of the other public debts 
as might not conſent to the propoſed reduction. This ſum 
however was not called for, as the proprietors acquieſced 
in the reduction. The capital, on which they received in- 
tereſt from government, thus became (5, 375,027: 17: 102, 


rds and the annuity {288,751 : 7: 104, excluſive of the Ex- 
Yer chequer-Bills and the intereſt and allowance thereon. 

00 Upon the propoſals of the South-Sea Company for the 
m- ſubſcription of the public debts into their ſtock being laid 
ti. before the Houſe of Commons in January, 1720, the di- 
be rectors of the Bank made an offer of {5,000,000 for the 
iſt, lame privilege ; this produced a ſecond. propoſal from the 


nt, South-Sea Company, upon which the Bank offered to 
ie- give £1,700 Bank Stock for every { 109 irredeemable 

long annuity. Happily for the latter company, their 
In | „ terms 


e 

terms were not accepted; but, though in their hands the 
project would probably have been attended with ſome oſ 
the conſequences that actually attended the execution 
of it by the South-Sea Company, the condition juſt men- 
tioned, of giving a limited quantity of ſtock, would hare 
made the temptation leſs, and put it much more out of the 
power of the company to raiſe their ſtock to the extravagant 
price to which South- Sea Stock arrived, and conſequently ; 
great part of the miſchief that followed would have been 
prevented. Amidſt the general ſpeculation excited by 
the ſubſcription-ſcheme, ſome of the more cautious per. 
ſons ſold out of South-Sea Stock at very high prices, and 
bought into Bank Stock; this naturally cauſed a confi. 
derable riſe of the latter, which got up to 260 per cent, 
The transferrable capital ſtock of the Bank was, at this 
time, £ 5,559,995 : 14: 8; and ſoon after, among other 
expedients for the relief of the South-Sea Company, it 
was propoſed that C, oo, ooo of their ſtock ſhould be 
ingrafted into the Bank capital, and the ſame amount into 
the capital of the Eaſt-India Company: this was agreed 
to by each company, and an act paſſed for the purpok; 
but it was not carried into execution. 

In 1722 the Bank purchaſed (4, ooo, odo of the South- 
Sea Company's capital, and took in a ſubſcription for the 
fale of the new-ingrafted ſtock at 118 per cent. ; ſo that, 
as { 3,389,830 : 10 produced at this rate the ſum due to 
the South-Sea Company, the Bank gained by the tran- 
ſaction £610,169 : 10 Bank Stock. The whole capital 
due from the public to the Bank thus became 


, 375,27: 17: 104, of which the additional four mil- 


lions was to be reduced to 4 per cent. intereſt from Mid- 
ſummer, 1727; and, about three years after, an agree- 
ment was made that the intereſt on the principal ſums 


(3) 


of [1,775,027 * 17 10 and £2,000,000 ſhould like- 
wiſe be reduced from Midfummer, 1727, to 4 per cent.; 


but the original fund of £100,000, on the capi tl of 


{ 1,600,000, was continued. 


In 1728, the company advanced to government 


{1,750,000 at 4 per cent. intereſt, without any power of 
enlarging their capital: they were enabled to make this 


advance notwithſtanding the reduction of their income 


from government, from the redemption of part of the 


principal ſum of 1, 775, : 17 : 105, of which 
{1,000,000 was paid off out of the produce of the Sink- 
ing Fund; it was, however, thought prudent to declare 


a reduction of the dividend from 6 to 5 per cent. from 


| Lady-Day, 1728. In the following year they advanced a 


farther ſum of £ 1,250,000 at 4 per cent. per annum, and 
were repaid £775,027 : 17: 104 for redemption of the 


remainder of the capital due to them for cancelling Ex- 


chequer-Bills in 1709; and alfo {500,000 towards re- 
deeming the capital of 2, ooo, ooo due to them for Ex- 
chequer-Bills delivered up in 1717; but, notwithſtanding 
theſe re- payments, they were again under the neceſſity of 
reducing the dividend to the rate of 5 per cent. per an- 
num. The capital due from government to the company, 
after theſe redemptions, was prone Viz, 


On the original fudd— — = thence | 

For cancelling Exchequer-Bills, 1,500,000 
| Purchaſed of the South-Sea Company, 4,000,000 
Loan to government in 1728 — 1,750,000. 

Ditto — 1729 — 1,250, 00 


Total — 10, ioo, ooo 


ö Of 


* 


Of this ſum £1,000,000 was deres in 17 $ 
being part of the ee for Exchequer-Bills cancel. 
led in 1717. £ | 

In 1742, the company advanced a 8 fon of 
£ 1,600,000 towards the ſupply for that year, without re. 
ceiving any additional allowance for intereſt or manage. 


SELF [a5 


ment, but were empowered to enlarge their capital ſtock 
to the ſame amount; and, by the act for eſtabliſhing this 
agreement, by which the privileges of the Bank were con. 
tinued till one year's notice after iſt Auguſt, [1764, it 
was declared, that the acts of 7 and 12 of Anne, and al 
other acts for determining the corporation, ſhould be void; 
and that the Governor and Company of the Bank ſhoul 
remain a body corporate and politic for ever, ſubje& to 
ſuch reſtrictions and regulations as were contained in the 
acts and charters then in force. - The whole ſum advas- 
ced, on the original fund of L 100,000 per annum, thus 
became. £ 3,200,000, . and the intereſt, thereon, , fro 
1 Auguſt, 1743, equal to 3 per, cent. per, annum. 

The general alarm created by the Pretender — 5 in 
Scotland, in the year 1745, produced a conſiderable run 
upon the Bank, and it was found neceſſary to order pa. 
ment in ſilver; but the only public meaſure adopted fo 
their relief was a meeting of the principal ſtockholder 
and merchants, who agreed to uſe their utmoſt ender 
vours to ſupport the credit of the Bank, by receiving 
bank-notes in payment of any ſums due to them, and 
making their payments in the ſame manner. This had the 
deſired effect ſo far, that, in a ſhort time after, the com- 
pany conſidered themſelves in a ſituation to offer a mate. 
rial aſſiſtance to government. A public ſubſcription had 
been opened for a loan on the Land and Malt Tax Ad 
for the year 1746, but could not be filled; upon which 
. | 8 


(35) 


of the two acts, at 4 per cent. intereſt ; and, to enable 
them to do this, the court of proprietors authorized the 
directors to draw up propoſals for converting the debt of 
| £986,000 in Exchequer-Bills, which they held on the 
duty on licences to ſell ſpirituous liquors, granted in 
1743, into an annuity at 4 per cent. redeemable by par- 


buted among the proprietors by making a call of 10 per 
cent. one half of which was to be paid on 28 March, and 
the Lady-Day dividend to be reckoned in part of it. The 


ſtock being added to the former at par. Some of the pro- 
prietors neglected to anſwer the call, in conſequence. of 
which the directors were authorized, by a general court, 


would produce the ſum they ſhould have paid on the call. 
The ſtock ſold for this purpoſe was about £12,000. 


the dividend for the half year was declared at the rate of 
57 per cent. per annum; but the governor intimated that 
there was no hopes of continuing the ſame dividend for 

the future, and accordingly, on 19 March, 1747, the di- 
vidend for the half year, ending at Lad yo IO; was de- 
clared at 5 per cent. per annum. 


debts i in 1750, the company not only agreed to the reduc- 
tion of the intereſt from 4 to 3 per cent. on {8,486,850 
of the debt due from government to them, but alſo to ad- 
vance { 1,190,041 : 16 : 1 towards paying off ſuch pro- 


F 2 i prietors 


the Bank undertook to advance one million, on the credit 


liament, and for creating new ſtock to the ſame amount; 
' which propoſal being accepted, an act was paſſed for 
eſtabliſning the agreement. The new ſtock was diſtri- 


capital ſtock of the company, which, at this time, was 
{9,800,000, was thus increaſed to Z 10,780,000, the new 


to ſell ſo much of the Bank Stock of ſuch proprietors as 


At a general court, held the 18th September following, 


Upon the general reduction of intereſt on the public 
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EL 
prietors as had not ſignified their conſent to the reduc. 


tion; for which ſum they received Exchequer-Bills, 


bearing intereſt at 3 per cent. per annum, which were 
afterwards diſcharged out of the produce of the Sinking 
Fund, In 1752, they advanced £1,400,000 on Exche. 


quer-Bills, at 3 per cent. intereft, charged on the Sink. 


ing Fund; and, in conſequence of the reduQtion of their 
income from government, it was thought neceſſary to 
reduce the dividend from 5 per cent. to 42, at which rate 
it was declared at the general court held 15 March, 1753. 
The price of Bank Stock was, at this time, about 144; 
in Auguſt it had fallen to 137, and in December to 1351; 
from thence it continued in general declining, till 29 Ja 
nuary, 1762, when it was at 91: this appears to be the 
loweſt price it has ever been at; and, in the courſe of the 


year, it got up with the other funds, being; in December, 


at 119. 

In 1764, the company agreed to advance { 1,000,000, 
towards the ſupplies, on Exchequer-Bills, to be repaid in 
1766 and to pay into the Exchequer {110,000 without 
any re- payment of the principal or allowance of intereſt 


for the ſame; in conſideration of which, the term of their 


charter was extended to 1 Auguſt, 1786; and, upon 
this agreement being eſtabliſhed, the dividend on the 
company's ſtock was raiſed to 5 per cent. At Michael- 


mas, 1767, it was raiſed to 53 peg cent. 


From a very early period after the eſtabliſhment of 
the Bank, it had been the practice of the company to 
aſſiſt government with money in anticipation of the Land 
and Malt "Taxes, and by making temporary advances on 
Exchequer-Bills and other ſecurities. In the year 1781, 
the ſums thus lent to government amounted to up- 
wards of eight millions, in addition to the permanent 

| l debt 


cn) 


debt * [ I 1,686, 800 contrated ati the periods lee 
mentioned, viz. 


On the it, td — — Y£3,200,000 
For cancelling Exchequer- Bills, Foo, ooo 
Purchaſed of the South-Sea Company, 4, ooo, ooo 

Lent to government in 1728 — 1,750,000 


| Ditto _— — 3 1729 — _ 1,250,000 
For cancelling Exchequer-Bills, 1746, 986, 800 
£11,686,800 


— 


An agreement was now entered into for the rene wal of 
their charter, the term of which was extended to 1 Au- 


guſt, 1812, on the company engaging to advance 


{2,000,000 on Exchequer-Bills, at 3 per cent. intereſt, 
to be paid off within three years out of the Sinking Fund. 
In order to enable them to make this advance, a call of 8 
per cent. on their capital was thought neceſſary, by which 
their former capital ſtock of C 10,780,000 was increaſed to 
{ 11,642,400, the ſum on which they now divide. The 
dividend was alfo increafed one half per cent. fo that it 
now became © per cent. 5 

In conſequence of this agreement, the total of their 


| advances to government on the Land and Malt Taxes, 


Exchequer-Bills, and Treaſury-Bills, was increaſed on 
25 February, 1782, to £9,991,678, but in 1786 it had 
been reduced to £{6,634,872. The amount from that 
period, to the commencement of the preſent war, was as 
follows: 


On the 25th "FIBERS 1787 17,144,896 
1788 — 7,347,699 


TY — 948,435 ö 
On 
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creaſed to £717,175; on the 1ſt January, 1795, it had riſen 


1 * 


20n the 2 om" F ebruary, 1799 7,908, 98 
| 1791 — 9,603,978 

1792 — 9,839,338 

1793 — 9,066,698 


The greater part of theſe | advances being made in 
bank-notes or caſh, it is evident, that unleſs the company 
thought proper to diminiſh their ſtock of the latter very 
conſiderably, or to leſſen their accommodations to indivi- 
duals, the amount of their notes in circulation muſt be 


augmented by the increaſe of their advances to govern- 
ment; we accordingly find that the amount of bank. notes 


in circulation at the above period was as follows : - 


On the 25th February, 1787 ”; 8 688,570 : 
95370, 350 


1788 — 

1789 — 9,905,240 
1790 — 10, 217, 360 
1791 — 11,699,140 
1792 — 11,349,810 
1793 — 17,451,180 


The advances to government include the amount of 
Treaſury-Bills of Exchange, which it had long been 
cuſtomary to direct to the Bank for payment. The com- 


pany uſually advanced the money for payment of theſe 


bills till the amount was from £20,000 to / 30,000, 
though they ſometimes went beyond this amount, even in 


time of peace. During the American war, the bills conſide- 


rably exceeded their amount at any former period, but 


ſcarcely ever was more than {150,000 at a time. In 
February, 1793, the amount of the advance on theſe 


bills was £ 52,359, and, in February, 1794, it ha 


t0 


m1 


to the ec ſum of -£ 1,979,296 : 9: 9, and, 
on the 15th of the ſame month, to (2, 234,290: 0: 6. 
This circumſtance, and a loan of ſix millions for the 
Emperor being then in agitation, in addition to the loan 
for this country, induced the Directors to requeſt of the 
Chancellor of the Exchequer that he would ſettle his 
financial arrangements for the year in ſuch manner as not 
to depend on them for any farther aſſiſtance beyond what 
was then agreed for; and they particularly ſtated that 
they could not allow the advance on Treaſury-Bills of 
Exchange at any time to exceed the ſum of £500,000. 
They were informed- that the amount. of the bills ſhould 
be immediately reduced, but that it might not be poſſible 
to bring it down to the ſum ſtipulated till after the firſt 
payment on the loan, which was not then ſettled, On 
the 31ſt January the amount of the bills had increaſed to 
62,513,762 : 17; and, though it was afterwards ſome- 
what reduced, the Court of Directors, on the 16th April, 


ing the ſum of { 500,000, and requeſted that payment of 
the ſame might be ordered; in conſequence of which 


this account immediately, On the 3oth June the advance 
on Treaſury-Bills was reduced to £793,218: 9: 1, and, 
on the 4th July, the whole amount of the Bank advances, 


but, on the Zoth July, the amount of advances on Trea- 
ſury-Bills had increaſed again to £ 1,516,084 : © : : 43 in 
conſequence of which the Court of Directors requeſted 


ut 
* the Chancellor of the Exchequer either to adopt ſome 
* other mode of paying the Treaſury-Bills inſtead of di- 


recting them for e at the 3 or ſo to arrange 


thought proper to come to a reſolution that they could 
not in future allow of an advance on this account exceed- 


they were promiſed that {1,200,000 ſhould be paid on 


on this and other accounts, was reduced to £9,709,939 3 
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mould not at any time exceed £500,000, as they were 


(4). 


the furniſhing money for the payment of the bills, that 
the amount for which the Bank ſhould be in advance 


determined to give orders to the caſhiers to refuſe pay. 
ment of all bills whenever the advance exceeded this ſum, 
At ſeveral ſubſequent periods the Directors preſſed the 


ſubject of reducing theſe bills to the ſum ſtipulated, but 


were unable to accompliſh their object, as will appear 


by the amount of theſe advances at the following pe- 


riods: 


On the 6th Auguſt, 465916508 
10th October, _— 


— .. 
w Gd 


20th November, 1,503,223 : 
3d December, 1,809,905 : 
20th December, 2,854,708 21 


vw SUTn 


©* $04 32as 2 6 0.9 


Dus 


On the 8th Oftober, 1795, che Bank communicate 
to the Chancellor of the Exchequer their apprehenſion * 


from the very large and continued drain of bullion and 


fpecie they had then for ſome time experienced, and foli- 
cited a reduction of the amount of their advances to go- 
vernment, reminding him of their having announced to 
him their apprehenſions from the Imperial Loan in Janu- 


arxy, which it appears had now been fully verified ; for, 
in conſequence of the export of bullion that had taken 


place on this and other accounts, the price of gold had 
riſen to upwards of {4 : 3 per oz. As the drain of 


ſpecie from the Bank continued, and another foreign loan 


was in agitation, the Court of Directors, on the 3d De- 
cember, reſolved, that it be communicated to the Chan- 
cellor, that, after a very ſolemn deliberation, they were 


unanimouſly of open, chat, ſhould a loan of three mil- 
| lions | 


> > =» 


E - > „ 7 


* 


bk. Ad 


3 that may follow thereupon.” As the Miniſter 


6 


lions to the Emperor take place, they were but too well 
grounded in declaring, from the effect of the Emperor's 
laſt loan and-the drains of ſpecie and bullion they ſtill 


experienced, that they had the ſtrongeſt reaſons to ap- 


prehend very momentous and alarming conſequences, 


To this repreſentation they received a ſatisfactory anſwer, 
and other ſubjects of conſiderable importance ſoon after 


claimed their attention. The advance on Treaſury- 
Bills, notwithſtanding the repeated endeavours of the 


Directors to get it reduced, increaſed. very conſiderably, and 
the total of the advances to government amounted, on the 


19th December, to £12,846,700, which appears to have 


been greater than their amount at any former period; 


and, in conſequence of this and other circumſtances, -the 


Court of Directors ſoon after thought proper to come to a 


reſolution for limiting their diſcounts. 


In the beginning of the year 1796 a ſcheme was pro- 


jected of aſſiſting the Emperor to raife a loan in Ger- 


many by the guarantee of the parliament of this country; 


but, it being afterwards ſeen that this would have nearly 


the ſame effect as raiſing it here, it was probable that the 
latter mode would be preferred. On this ſubject the 
Court of Directors, on the 11th February, came to the 
following reſolution: That it is the opinion of this 
Court, founded upon its experience of the effects of the 
late Imperial Loan, that, if any farther loan or advance of 


money to the Emperor, or to any other foreign ſtate, 


ſhould, in the preſent ſtate of affairs, take place, it will, in 
all probability, prove fatal to the Bank of England. The 


Court of Directors do, therefore, moſt earneſtly deprecate 
the adoption of any ſuch meaſure, and they ſolemnly pro- 


teſt againſt any reſponſibility for the calamitous conſe- 
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Cy 
did .not appear to coincide with the DireQors in their 
opinion on this ſubject, and there remained at leaft a 
probability that the meaſure would be carried into exe. 
cution, the moſt effectual mode, in which the Bank could 


| Prepare to encounter the evils they feared, was by dimi- 


niſhing the amount of their advances to government, by 


which means they would be enabled to anſwer any in. 


creaſed demands upon them from the public. How far 
they were ſucceſsful in their endeavours to get theſe ad. 
vances reduced will appear from the following account of 
their amount at the beginning | of AY month of the 


your 1796: 


11, 292, 700 
11,499,700 - 


January, 
February, Ns 


The great exportation of coin and balkon to Germany 
and Ireland, in the courſe of the preceding year, reduced 
the quantity in the hands of the Bank about one half, nor 
can it be wondered that the drain upon them continued, 
when the following profit was to be obtained on the ex- 
portation of guineas to Hamburgh : 


| March, 
April, 
May, 


June, 


July, 


Auguſt, 
September, 
October, 
November, 
December, 7 


11, 260, 60 
11,168,700 

11, 392, 100 7 
11, 248, 300 


10, 352, 800 
9,306,500 


_ 10,043,900 


8,946,600 


8,769,000 
| —— 8,500 


1796. 


This is ene to che arerage 3 _ price * 
'pold in each month ; the higheſt profit is calculated at 


{8 : 16 : 9 per cent. The ſmall amount coined at 


the Mint, at this period, cannot be ſuppoſed to have equal- 
led the amount clandeſtinely exported ; and, while a ſcar- 
city of circulating ſpecie increaſed the demand on the 
Bank, the high price of bullion prevented them from pur- 
chaſing to repleniſh their ſtore, _ 

Towards the end of July, the Court of DireQors, on 
agreeing to advance fome farther ſums for the public ſer- 
vice, ordered a memorial to' be preſented'to the Miniſter, 
with a requeſt that he would lay it before the cabinet, in 


— 


which they declared that nothing could have induced 


them to comply with the demand then made upon them, 
« but the dread that their refuſal might be productive of a 
greater evil.“ The amount of their notes in circulation 
was at that time near ten millions; on the 13th Auguſt 
they amounted to 10, 122, 1 50; on the 1oth September 
they were reduced to (8, 818, 170; but on the 26th No- 


vember had increaſed to £9,914,970, and on the za 


December they amounted to C, 204, 500. 


The Directors continued to urge a reduction of the 


amount of the advances to government, and particularly 
in the beginning of February, 1797, when it became 


known that it would be neceſſary to raiſe a loan here for 


Ireland, On this occaſion they again repeated their pre 


* See 18 Obſervations on the Eſtabliſhment of the Bank of ES dec. 
by Sir Francis Baring, Bart. p. 49. 


02: | henſions 


( 44 ) 
henſions of the conſequences of any 'meaſure by which 
money was carried out of the country. About this time, 
the alarm, occaſioned on ſome parts of the coaſt by the 
fear of an invaſion, made the farmers and others deſirous 
of getting caſh into their hands: this produced a run 
upon many of the country-banks, and particularly upon 
thoſe at Newcaſtle, who were under the neceſſity of 
deferring the payment of all large ſums till they could 
obtain a ſufficient ſupply of ſpecie from London. The 
demand for caſh upon the Bank of England, which for | 
ſome time paſt had been greater than uſual, was of courſe 
very conſiderably increaſed, ſo much ſo that they found it 
neceſſary to repreſent their ſituation to the Miniſter, 
The Privy-Council met on the 26th upon the ſubjed, 
and the neceſſity that ſome immediate ſtep ſhould be taken 
being obvious, an order was iſſued, that the Bank ſhould 
forbear iſſuing any caſh in payment till the ſenſe of par: 
liament could be taken on the ſubject. The DireQors 
cauſed copies of the order to be printed and diſtributed on 
the morning of the 27th, and immediately complied with 


f 

the requiſition. - On the 28th, the Houſe of Common 

appointed a Secret Committee of fifteen members to in- 

quire into the outſtanding demands on the Bank, and 

their funds for diſcharging the ſame; a bill was alſo 

brought in to enable them to iſſue notes under five 

. pounds. On the 2d March, a general court was held at 

| FIG. the Bank, at which the Proprietors paſſed a vote ap- 

. 4 , proving of the acquieſcence of the Directors in the order 

. 3 { of council; and, on the following day, the Committee of 

i in | | Secrecy made their firſt report, from which it appeared, 

le 18 ' that, excluding from the account the permanent debt of 

1 . 11, 686, 800, due from government, and, on the other 

| 1 Ml 5 hand, the ſtock due to the Proprietors, of nearly the ſame 

1 = = EIS | amount, 
„ 
1 1 


SN S & - 


| Dividends on. Eaſt-India Annuities un- 


(545): 


amount, there was a conſiderable balance in favour of the 


Bank. On the 7th, the committee made a ſecond report, 


and gave it as their opinion, that it was neceſſary to pro- 
vide for the confirmation and continuance of the meaſures 


taken in purſuance to the order of council, in conſe- 
quence of which an act was afterwards paſſed for ſuſpend- 7 


- 


ing the payment in caſh till the 24th June. 


Account of the outſtanding Demands on the Bank to 
the 25th February, 1797: 


To bank-notes lo circulation. I Si [8,640,250 
2, 389,600 
I ,676,000 
983730 
45,150 


Drawing account  — — — 
Exchequer-Bills depoſited 8 . 
Audit-Roll (or unpaid dividends) | — 
Bank- Stock Dividends unclaimed — 


10, 210 
15330 


claimed — — — — 
Sundry ſmall articles unclaimed — | — 
Due from -chief caſhier on the loan of | 
17,060 


/// Ea NE rae 5 f/ecamar 


( 


Unpaid Iriſh Dividends... — _—__ 1,460 
Ditto on the Imperial Loan — — 


Sn 
T otal, Le 1 $779,399 


The aflets to anſwer this debt were as follows: 
By advances on government · ſecurities, VIZ. 
On Exchequer-Bills on Land and Malt EE. 
Taxes for 1794, 1795, 1796, 1797, £, 5,937,009 


—— — — 


Carried over, C550 37, 00 
| On 
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( 46 ) 


| On Exchequer-Bills on ſurplus of the 
Conſolidated Fund and Vote of Credit, 


On Treaſury-Bills of Exchange — 151224 
Lent to government, without intereſt, 
July, 1791, on unclaimed dividends, - 376,73 


£10,117,813 
Intereſt que on x the above ſums, 5545690 


110,672,305 

By all other credits, | VIZ. 5 
Bills and notes diſcounted, caſh and bul- „ 
hon — — — — — 4,7)6,090 
Lent to the Eaſt-India Company — 700,00 
Five per Cent. Navy-Annuities — 795,800 
Five per Cents. 1797 — — 1,000,000 
Sundry articles — — — 22527010 
. . Total credits, C17, 59770 
3 | | Total debt, 177035 
; Balance in favour. of the Bank, 2 5 Feb. 1797» £ 3.32690 


| Since the date of this account, "the . to govern- 
1 ment has exceeded the ſum above ſtated, in conſequence 
of bills accepted by order of the Lords of the Treaſury, 
and made payable at the Bank, but which were not due 
at the time of making up the above account, and there- 
fore were not included in it; alſo by a farther advance of 
(boo, ooo which was ſanctioned by the general court 


* 5 
9 * D 3 2 
- 8 
D FO _ 
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2 E — 


100 0 held 3oth March; the amount of theſe advances was, 

Mi however, reduced in the courſe of the year by the repay- 

. 586 ment of / 5 500,000, which the Bank were authorized to 

| bt 0 ; retain 
15 


Brought 0\ over, 5.037000 


and bills purchaſed - — 4,9300 


| ( 47 ) 
etain out of the payments on the loans of th 14:500,000 


and £ 1,620,000 in the year 1797. 

Previous to the expiration of the time for which pay- 
ments in caſh had been ſuſpended, it was found neceſſary 
to paſs another act for continuing the reſtriction till one 


month after the commencement of the next ſeflion of 
parliament. They were, however, authorized to iſſue 


caſh for the ſervice of the army and navy, upon being re- 
quired by an order of council, ſtating the ſpecial purpoſe 
for which the iſſue was required; and to advance caſh 


for the accommodation of the bankers of London in any 


ſums not exceeding Z 100,000 in the whole, and the far- 
ther ſums of {25,000 each for the two banks of Scot- 
land. | | 


Soon after the meeting of parliament, in November | 


following, the Committee of Secrecy, appointed to in- 
quire into the expediency of continuing the reſtriction on 
the Bank, reported, that the total amount of outſtanding 
demands on the Bank on the 11th November was 
(17,578,010; and of the funds for diſcharging the ſame 
(excluſive of the permanent debt) 21, 418, 460, leaving 
a balance in favour of the Bank, on the 11th November, 
1797, of £3,839,550 

The report alſo ſtates that the advances to government 
had been ſo reduced as to amount, on the 11th Novem- 
ber, to no more than 4, 258, 140; while, on the other 
band, the caſh and bullion in the Bank had increaſed to 
more than five times the value at which they ſtood on 
the 2 Sth. February, 1797,* and much above that at 


* According to an account of the finances of the Bank (Monthly Maga- 
tine, vol. iv. p. 250) aſcribed to a very accurate writer on ſuch ſubjecta, the 
value of caſh and bullion remaining on the 25th February, 1797, was about 

ek | | 
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Which they have ſtood at any. time fince the baue 
of September, 1795. | 


continuing the reſtriction on their payments of caſh, un. 
til one month after the concluſion of the war, by a def. 
nitive treaty of peace; during which time they are no 
to iſſue any ſum of money in notes or caſh, by way d 
loan or advance to government, except fuch een 1 


may likewiſe iſſue caſh in payment of any debt or de 
mand whatever, „ upon their giving five days notice, in 
writing, to the Speaker of the Houſe of Common, d 
their intention ſo to do, ſpecifying the deſcription of ſuch 


| London Gazette. 


( 48 ) 


' Notwithſtanding this favourable account of the wean 
of the company, it was deemed neceſſary to paſs another ad, 


are authorized by act of parliament. 

They may receive any ſums in caſh, not leſs thy 
(oo, upon an engagement to pay caſh in exchange fr 
their notes, to the amount of three-fourths of the ſun 
received at the times expreſſed in the engagement; the 


debt or demand,” which notice is to be inſerted in the 


The following Eſtimate of the annual Income of the 
Company is given in a late Publication, entitled, © An 
| Addreſs to the Proprietors of the Bank of England , 
by A. N Eſq. M. P. 


Lo | os .c. - 


* 


From e intereſt of £ 11,686, 800 

at 3 per cent. — — — —— £ 3 50,004 
Ditto, under the name of Houſe-Expenfes, 47000 
Ditto, on national debt, 4 400,000,000 at 

| $450 per, million  — — — 1380 000 


| Carried over, { 534 


From 
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(49) 
"Denis over, £534,604 
Fr rom government, charge on a loan of 0 
millions, at C805: 15: 10 per million, 16,000 
| Ditto, intereſt on 10 millions on Land and = 
Malt, Exchequer-Bills, &. — — 500,000 
Ditto, 5 per Cent, Annuities for Navy funded Re 
£795900 — * — 39,750 
Ditto, 5 per Cent. 1797, one million ſub- 3 
ſeribel — — — — 55, 500 
Ditto, American Debentures o, ooo, Na- | ? 
vy-Bills £15,000 y—— — ̃ »—aæ 35250 
Loan to the Eaſt-India Company on mort- | 
gage of ( 1,200,000, 3 per Cents.; | 
Joo, ooo, at 5 per cent. — — __ 35,000 
Average-diſcount of mercantile Bills of 3 
change, at ( 5,000,000, 5 per cent. — 230, ooo 


"F) 2 — : — — 
TS C0595, ERS 


77 th 
-_ 


4 Key 7 
"SAC 
ds OL ST. 4 


„ — * — 


—— —„ꝛ — | 


Total Income, C1, 4355104 


— 


The dividend on their capital ſtock of ( 11, 642, 400, at 
7 per cent. amounts to 4 814,968; therefore, according 
to the above eſtimate, after defraying all expenſes, there 
muſt remain a conſiderable annual ſurplus. | 

{ 500 Bank Stock entitles the proprietor to a vote at 
the general courts ; but he muſt have been in poſſeſſion 
of it ſix months, / 2000 is the qualification for a Di- 
rector; {3,000 for Deputy-Governor ; and £4,000 for 
Governor. No proprietor is entitled to more than one 

Vote for any ſum whatever, | 
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Three per Cent. Imperial Annuities, 


The capital of 3,833,333: 6 : 8 was created by a 
joan of / 4,600,000, raiſed in this country for the Em. 
peror of Germany,* on the credit of the revenues of his 
hereditary dominions, purſuant to a convention ſigned 


May 4, 1795; and a farther capital of £ 3,669,300 by a 


loan of , 1,620,000 in 1797, which, being conſolidated 
with the former, makes the whole of this flock 
£ 7,502,633 : 6 : 8. The terms of the firſt loan, 
which was originally intended to have been fix millions, 
were, that, for every {100 contributed, the ſubſcriber 
ſhould be entitled to £83 : 6: 8 Three per Cent. ſtock, 
and to an annuity of {5 for twenty-five years. On 
the ſecond. loan, every {100 contributed entitled the 
fubſcriber to £226 : 10 Three per Cent, ſtock, The 
dividends, both. on the 3 per Cent. ſtock and annuities, 
become due. the 1ſt of May and the 1 of November, 


and the regular payment of the fame at the Bank of Eng- 


land is guaranteed by Parliament in the following man- 


ner. The bankers or agents of the Emperor are to ad- 


vance, to the caſhier of the Bank, the ſums for the pay- 
ment of the half-yearly dividends, previous to the days 


on which they become due; and, in caſe of their default 
the Bank are to certify the ſame to the Lords of the 


* The money, which government had advanced at different times for the 
uſe of the Auſtrian army, was to be reimburſed out of this loan. By an ac 


count laid before the Houſe of Commons, theſe ſums amounted to / 550,000 
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(3) 
Treaſury, who are empowered to iſſue the ſum neceſſary 
to make good the deficiency from the produce of the 
Conſolidated Fund : fo that the collateral ſecurity for the 
payment of the dividends on this ſtock, being the fame 
on which the government-funds depend, there ſeems to 
be little reaſon for any conſiderable difference in their va- 
lue, except from the circumſtance, that, in caſe of de- 
fault on the part of the Emperor, the payments are not 
to be made good by the government of this country till 
the 5th of July and the 5th of .January, from which con- 
dition there is a poffibility of a delay of more than two 
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months, and a conſequent loſs of intereſt on the dividends 1 1 
for that time. | ## 
The ſtock is transferrable at the Bank in the ſame 1 
manner as the government- funds; and, like them, is ex- 15 
empted from any charge of lamp. duties on the transfers 5 
or receipts for dividends. | bh 
The capital is redeemable at par, and the firſt® of the 1 
two octroĩs or engagements, referred to in the convention 5 
reſpecting this loan, contains the following clauſe: “ Al- 9 
e though the redemption of the capital ſtock of perpetual i 
«* annuities at 3 per cent. is not deinandable at any pe- =_ 
« riod, we engage, nevertheleſs, to remit to'the houſe of 8 F 7 
« Boyd, Benfield, and Co. the ſum of five thouſand 1 R 


pounds ſterling, monthly, during the term of twenty- 
« five years, for which the annuities ſhall continue: 
which ſum of five thouſand pounds ſterling per month, 

© during the term of 25 years, or ſixty thouſand pounds 


This engagement is dated the 18th of May, 1794, and relates to à loan 
of £3,000,000; the ſecond is dated the 4th of May, 1795, and is for a 
farther ſum of £ 2,6003008 upon the ſame conditions; making together : 
{4,600,000. 


H2 « ſterling 


41 


« ſterling per annum, ſhall be applied by the ald houſe of 
« Boyd, Benfield, and Co. under the direction and con. 
et trol of five perſons, (who ſhall be appointed by us for 
« that purpoſe,) to the buying up, at the market-price, 
& of the bonds bearing intereſt at 3 per cent. and not 
« only the ſaid ſum of ſixty thouſand pounds ſterling per 
cc annum, but alſo the intereſt, accruing from all the bonds 
ee which ſhall have been ſucceſſively bought up, ſhall be 
ec invariably applied to the purchaſe of other bonds, for 
ec the purpoſe of thus keeping up an annual ſinking-fund 
ce for the redemption of the ſaid bonds, until their final 
« extinction, to the amount of ſixty thouſand pounds 
ce ſterling per annum, augmented by the intereſt of all the 
4 bonds which ſhall have been ſucceſſively bought up.“ 
On the loan of {1,620,000 in 1797, parliament not 
only guaranteed the dividends, but alſo a yearly fund 
of 1 per cent. on the capital created by the loan, to be 
applied to the redemption thereof, in the ſame manner as 
the fund of 1 per cent. on the capital created by the 
loans of this country ſince the commencement of the 
war; in conſequence of which, the commiſſioners for 
liquidating the national debt have begun to purchaſe in 


Imperial Terminable Annuities. 


Theſe annuities, which made part of the loan to the 
Emperor, in 1795, as mentioned in the preceding article, 
amount to $239,000 per annum. and are granted for the 

certain 


he 
le, 
he 


un 


( 53 ) | 
certain term of twenty-five years, commencing from the 
iſt of May, 1794. They are payable half yearly at the 
Bank of England, ſubject to the ſame condition as the 
dividends on the 3 per Cent. Imperial Annuities, 


Five per Cent, Iriſh Annuities. 


The 5 per Cent. Iriſh Stock, which was made tranſ- 


ferrable at the Bank of England, by an act of 25 Geo. III. 


conſiſted of part of the capital created by two loans for the 
uſe of the government of Ireland, in the years 1794 and 
1705. The ſum borrowed in the former year was 
{ 1,029,650, bearing 5 per cent. intereſt, and the ſubſcri- 
bers were entitled to an annuity of 20s. per cent. for fif- 
teen years. The loan of 1795 was Z 1,591,666 : 13: 4, 


bearing the ſame intereſt, and alſo attended with a fifteen 


years annuity of G1: 1: 11 per cent. The dividends on 
ſuch part of the above ſums, as the ſubſcribers, at the 


time of making their payment, declared their intention of 


receiving in London, were made payable half-yearly at 
the Bank; the company being authorized to receive the 
money, for the payment of the ſame, from the Exchequer 
of Ireland, 


In October, 1796, the Houſe of Coupes of Ireland 


| voted . 500,000 for extraordinary expenſes, which ſum 


was to be raiſed on debentures or ſtock, bearing 5 per 


cent, intereſt, irredeemable for fifteen years; or, by the 
ES | ſale 
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Ih, ſale of annuities for fifteen years or for one life, or part of 
it the ſum to be raiſed in one of theſe modes, and the re. 
"ur mainder by the other ; in conſequence of which, propoſal; 
jk ! were circulated in London for raiſing Z 300,000, pan 
15 of the above ſum, on ſtock transferrable at the Bank of 
| F England; and, on the roth January, 1797, the folloy. 
| * ing terms were agreed to, viz. 5 
| 5 1 For every / 100 ſterling to have F100 flock, bearing 
Ws 5 intereſt at 5 per cent. per annum, commencing from the 
by 25th September, 1796, and an annuity of £4 : 15 fo 
[i thirteen years and a half, commencing from the ſane 
time. The ſubſcriptions to be paid at the Bank « 
England, and a diſcount of 5 per cent. per annum to he 
allowed for prompt payment. | 
The principal of each loan is redeemable at par, in or 
payment. The dividends. are not guaranteed by thi 
country, but reſt _ the 5 of the revenues o 
Ireland. 
1 EVER | | | I 
_ 1:14 Iriſh Terminable Annuities, t 


j The annuities for fifteen years from 25th March, 179 
e which were given as a douceur on the loan of that yea 


6 amounted to £10,296 : 10 per annum, of which £9,100 We: 

per annum was made receivable at the Bank of England WW = * 

Annuities for fifteen years from the 25th March, 1795 . 

1 | were alſo granted on the loan of 1795, amounting Wi £5 

9 1 : £17,442 : O: 3 per annum, of which {12,054 : 3: 4 bet nc 

7 1 annum are receivable and transferrable at the Bank. 459. 
„ i | Tz 1 
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The Terminable Annuities attending the loan of 
{ 300,000, part of { 500,000 as mentioned in the pre- 
ceding article, amount to £14,250 3 and, being for thir- 
teen years and a half from 25th September, 1796, extend 


to the ſame period as thoſe of 1795. The total of theſe 
annuities, transferrable at the Bank of England, is tnere- 
fore as follows : : | 


To ol 25th Mareh, 1809 — Va 9,100 10:0 
To pee 2 Mareh, 1810 — _ 26,304 242 4 


Amount of [iſh Terminable is Anat 5 35,404: 


— 2 


WW 
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South-Sea Stock, 


The South-Sea Company was eſtabliſhed in September, 


1711, when, in order to make proviſion for paying an in- 


tereſt of 6 per cent, on various debts and deficiences, a- 


mounting to { 8,971,325, and on {500,000 raiſed towards 


| the ſupplies for the year, ſundry duties, continued by 8 
Anne, c. 13, were made perpetual, and the proprietors 


were incorporated for the pretended purpoſe of eſtabliſhing 
a 2 to the South Seas and the N. W. coaſt of Ameri- 
Their capital was at firſt C9, 177,967: 15: 4, with 
[8,00 per annum for management; but in 1715 it was 
increaſed to ten millions, by the addition of {822,032 
45, 84. conſiſting of the following ſums: 
̃ Half 
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| (56) 
Half a year's intereſt on their capital 
of £9,177,967 : 15: 4, from Chriſt- 


mas, 1714, to Midſummer, 1715, (2785339 2 0:8 
Half a year's intereſt on the increaſed 0 
capital, to Chriſtmas, 1715 — 300,000 ; o ; 0 


Allowance for management, for one 
year, to Chriſtmas, 1715 — — $000:0:9 

An addition of ſtock made transferra- 
ble for the uſe of the public as the 

FTreaſury ſhould direct — — 238. 693 2 60 


[822,032 : 4:8 


2 


The new ſtock, belonging to the company, was diſtri 
buted among the former proprietors, by making the diyi. 
dend for the year 1716 in ſtock; and the intereſt on the 
increaſed capital continued at 6 per cent. till Midſummer, 
1718, when, in purſuance of an act of the precedug 
year, it became 5 per cent. 

0 1719, the proprietors of the lottery-annuities granted 

in 1710, for thirty-two years, were offered the liberty of 
ſubſcribing them into the company's ſtock, but many of them 
declined accepting the conditions; ſo that, of 11357000 
per annum, there was only £94,329 : 12 ſubſcribed, 
which, at 112 years purchaſe made { 1,084,790 8: 0 
One year and a quarter in arrear | 

thereon, ſubſcribed at par — 117,912 

Advanced by the Company to go- 

vernment:— — 5414 ; 


'£ 1,746, 544 a 
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Which, being added to their capital of ten millions in- 


creaſed it to 411,746,844 : 8: 10, with an additional 
allowance 


alowance of L I, 397 : * 6 * annum for manage- 


ment. 
In the following year, (OV k was projected of re- 


ducing all the public funds into one; for effecting which 


an act paſſed the 7th of April, 1720, authorizing the 
South-Sea Company to take in, either by ſubſcription or 
purchaſe, the irredeemable debts of the nation, conſiſting 
of {666,821 : 8 : 32 per annum, Long Annuities for 


eighty-nine, ninety-fix, and ninety-nine years, and 
[127,260 : 6 : 1 per annum, Lottery-Annuities for 


thirty-two years, being the remainder that had not been 


ſubſcribed into their ſtock in the preceding year : likewiſe 
the redeemable debts, amounting to Z11,779,660: 11: 34 
bearing 5 per cent. intereſt, and {4,776,821 : 15 : 95, 
bearing 4. per cent. at ſuch rates and prices as ſhould be 
agreed upon between the company and the reſpective pro- 
prietors ; and, for this purpoſe, they were empowered to 
raiſe money, either by calls upon their members, by an- 
nuities, bonds, or bills, or by opening ſubſcriptions to 
new ſtock; and they were to have an addition to their ca- 
pital of twenty years purchaſe for the Long Annuities, 


fourteen years purchaſe for the Lottery-Annuities, and 


cent, per cent. for the Perpetual Redeemable Annuities. 
In conſideration of this increaſe of their capital, the com- 
pany were to pay into the Exchequer, towards the diſcharge 
of the national debt, (4, 1 56, 306: 4: 11, and four years 
and a half purchaſe for the Terminable Annuities. 

The company were to pay off ſuch proprietors as did 
not chooſe to ſubſcribe; and, in order to obtain money for 
this purpoſe, and for making their payment to government, 
they opened four money-ſubſcriptions for the ſale of the 
ſock which they expected to gain by their bargains with 
the public creditors for, though their capital was to be 

11 increaſed 
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increaſed on the ſubſcription of the irredeemable debts at 
a certain number of years purchaſe, and on the redeemable 
at cent, per cent. they were not reſtricted in the value or 
price they were to put on their ſtock to be given to the 
' creditors; and herein lay the great fallacy of the ſcheme, and 
the temptation to uſe every art to raiſe their ſtock as high 
as poſſible; and, in fact, upon a great part of the ſub. 
ſcriptions, the company ſet the price of their ſtock at 
doo per cent. yet the creditors conceived they were ma. 
king an advantageous exchange, and by far the > greate 
part of the public debts was actually ſubſcribed, 

The extravagant advantages held out to the pr 
the probable reſult of this agreement with government, 
and the intended trade to the South Seas, excited ſuch a 
general infatuation, that ſhares of the company's ſtock 
were ſoon ſold at double the ſum that had been paid 
in upon it, and in the courſe of a ſhort time reached the 
enormous price of a rhouſand per cent. The rapidity of 
its fall, however, exceeded that by which it roſe ; for, 
before the end of the year, the difference of price was 
more than 800 per cent. in the courſe of only three 
weeks. 

By the agreement which laid the 88 of this 
memorable bubble, the capital of the company was in- 
creaſed upwards of twenty-ſix millions: had the plan 
completely ſucceeded, it would have amounted to 
(43,411, 399: 6: 113, but by ſubſequent regulations it 
became £37,802,483 : 14: 02, In 1722, four millions 
of South-Sea Stock were purchaſed by the Bank, and in 
the following year an act was paſſed for dividing the re- 
mainder into two equal parts of {16,901,241 : 17 : 0; 
each, one of which was to be called the trading-capital 
of the company, and the other to be diſtinguiſhed, for 

| . + 


„ © "OR 97IG7 


( 59 9 
the future, by the title of « The j Joint Stock of South-Sea 


Annuities ;** ſince called Old South-Sea Annuities. In 


making this diviſion, it was thought proper, for avoiding 


fractions, to leave the odd penny of every proprietor's 


ſock, with his moiety of the capital trading- ſtock; in 


conſequence of which the two parts were not ee 


equal, the trading- capital being 16, 901, 243: 12: 4, 
and the joint ſtock of annuities C 16, 901, 240: 1: 4. By 
the ſtatute 6 Geo. II. c. 28, it was enacted, That, from 
the 24th of June, 1733, the trading-capital, which had 
been reduced by payments in 1727, 1729, and 732, to 
{14,651,103 : 8 : 1, ſhould be divided into four parts; 
three of which, or £ 10,988,327 : 11 : 04, were to be 
called New South-Sea Annuities, and only the remaining 
fourth part, or £ 3,662,775 : 17 : 04, was from that 


time to be the company's ſtock ; and, by adopting the 


fame rule as on the former diviſion, of leaving the frac- 
tional part with the proprietor's account of capital ſtock, 
the amount of the New South-Sea Annuities became 
{10,988,318 : 19 : 7, and of the trading or capital 
ſtock £3,662,784 : 8 : 6, "O08 latter has remained the 
lame ever ſince, 

The only branches of trade in : which the company ever 
engaged were, in ſupplying the Spaniſh colonies with 
negroes, and the Greenland whale- fiſnery. The former 
was transferred by the treaty of Utrecht, in 1713, from 
the French Guinea-Company to the South-Sea Compa- 
ny, who engaged to ſupply the Spaniſh dominions in A- 
merica with 4,800 negroes yearly, and were allowed the 
privilege of ſending every year a ſhip of 650 tons to Spa- 
nſh America. This agreement was conſidered as very 
advantageous to the company : but, after carrying it on a 


conſiderable time, they found themſelves on the whole 
„„ | I * | loſers 
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loſers by it. In the whale-fiſhery, which they undertook 
'In 1724, they were ſtill more unſucceſsful ; it appearing, 
that, upon the eight voyages which their ſhips made, the 


loſs amounted to upwards of £237,000, In 1748, the 
company gave up the Aſſiento- contract, and from that 
period they have not carried on any trade whatever. 
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Original capital of the company, C0, 177, 967: 15: 4 

Additional ſtock created in 1715, 822,032: 4: 8 

Ditto, by ſubſcription of the  _ Y 
Lottery-Annuities in 1719, 1,746,844 : 8 : 1c 
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41 17,746, bu 
R Increaſed by the general ſub- 
| . ſeription in 1720, deducting | 
00-36 | £280 : 8 : 6 for an error 
ABT afterwards diſcovered, and 
[ 44 rectified by 3 Geo. II. c. 16, 26 ,055,358 : 


8: 10 
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Wi | [37,802,203 : 1420 
Purchaſed by the Bank i in 1722, W : 6.40 


Lac 5 1 64 
[ 1727, paid off { 500,000 | 

1. 1729, ditto — 1,000,000 

WP 1731, ditto 1,000,000 

„„ 1732, ditto 1,000,000 

42408 1733, ditto 1,000,000 

1401 | 1736, ditto — 1,000,000 

; . 1737 ditto I, OOO, oo0 

We . — | 6,500,000 3 0 
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Carried over, C2, 302, 203: 5: bi 
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k Brought over, {27,302,203 : 5 
I, Paid off in 1751, being the 
6 ' ſhare of ſuch proprietors as 
- would not conſent to the re- 
duction of intereſt — — 2,276, 893: 11: 7 


- EG 


£25,025,309 13: 117 


On 
vim 


paid off in 1772, £370,575 

Ditto 1774, 303, 80 

Ditto 1775, 285,850 
5 FFF ons : 
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Preſent amount of th 
Stock and Annuities — 


The allowance to the company for management on 
The intereſt, on South-Sea Stock was reduced, the 25th 


tereſt now received from government, but the dividend to 
the proprietors is 32 per cent. The variation in the 
price of this ſtock, ſince it has been 3 at the r innen 
has w nearly 50 per cent. 


Old 
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Old South-Sea Annuities, 


The capital of the annuities, which are now diſtin, 


guiſhed by the name of O South-Sea Annuities, 4. 


mounted, in 1723, to {16,901,240 : 1: 8, and carried 


5 per cent. intereſt till the 24th June, 1727, thence 4 per 


cent. which was afterwards reduced to 34 per cent. til 
the 25th December, 1757, ſince which time the intereſt 
has been 3 per cent. Some time after the diviſion of 
the company's capital, an error was diſcovered, which, 
being corrected, made the amount of South-Sea Annui. 


ties £16,901,099 : 17 : 5; it has ſince been reducedby 
redemptions as follows : | bb 


Original capital | _ — ＋ 16,901,099 : 17 : $ 
Paid off 1727, 1731, 1733, and 7 


| 1737 = — — 35250, : 0 0 


———ccc_—c_bHm___—_wp__ 


13,651, 99 : 17: 5 
Unſubſcribed on the reduction 
of intereſt; paid off in 1751, 1,246,829 : 14 : 10 


12, 404, 70: 2: 
Paid off in 1772, £194,250 _ „ 
A 1774, 140,900 

Ditto 1775, 161,650 
| | - 496,800 : o: 0 


— 


— — 


Preſent capital of Old South- 
Sea Annuities — 


8 
©» 
— 


5 £11 90), 470 : 
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New South-Sea Annuities. | 


The portion of the South-Sea Company's capital, 
which the act 6 Geo. II. c. 28, directed to be diſtin- 
ouiſhed by the title of the © New joint Stock of South- 
« Sea Annuities,” amounted to { 10,988,327 : 11: oj; 
but, by the regulation before-mentioned, in writing off 


the three-fourth parts from each proprietor's account, the 


capital of this ſtock became „10,988, 318 
Paid off in 1730 — — 1,000,000 


197-9 
02-0 


r — 


£9,988,3 18 : 19 


_— —_ 


7 


Unſubſcribed on the reduction 


of intereſt; paid off in 1751, 1,030,063 : 16: 9 


\ 


10 


8 


| 8.088 . 
Paid off in 1772, £176,325 ann 
Ditto 1774, 162,900 
Ditto 1775, 124, 200 

— 5 7 5 : 


O 
O 


Preſent capital of New Sou th- 


10 
Sea Annuities — 


5 


ba ute 


2 — 


— a — 


This ſtock originally carried 4 per cent. intereſt, which 
was reduced, by 23 Geo. II. c. 1, to 3+ per cent. till the 
25th December, 1757, and thence 3 per cent. 
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Three per Cents. 175 . 


This ſtock, which, with the three preceding, is frat. 
ferrable at the South-Sea Houſe, originally amounted to 
£2,100,000, and was borrowed, by 24 Geo. II. towards 
paying off thoſe proprietors of South-Sea Annuities, who | 

had not, on the 3oth May, 1750, ſignified their conſent 
to the reduction of intereſt propoſed in 1749. It has been 
reduced to its preſent amount by the redemption of 
£180,400 at the following periods, viz. 


Original capital — 2, 100, oo0 
1772. Paid off on the conditions 
ſpecified in the at 12 
Geo. III. c.63 — 78, 150 
1774. Paid off on the conditions | 
| ſpecified in the act 14 
| Geo. III. c. 76 — 58,900 
1775. Paid off on the conditions 


| biel ö | ſpecified in the act 15 

. Geo, III. c. 4 — 43,350 

Ws: WM | | 180,400 
19 01 Preſent capital of 3 per Cents. 1751, F 1,919,600 


The allowance to the Company for management of 
this ſtock is at the rate of £562 : 10 per million, which 
amounted to £1,079 : 15 : 6 per annum, but is now 
ſomewhat leſs, an account of about half a million pui- 
chaſed by the commiſſioners for liquidating the debt. 

E xchequer- 
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Exchequer-Annuities, 


The funding-ſyſtem began in this country by borrow- : 


ing money on annuities for lives and for long terms, du- 
ring the reign of Will, III. The ſums, neceſſary for de- 
fraying the expenſes of the war during the reign of 


Queen Anne, were alſo uſually raiſed by annuities for a 


certain term of years; and, as they were frequently 
charged on duties already appropriated for a limited time, 
the ſum to be ſubſcribed was generally greater than was 
required towards the ſupplies, and the exceſs formed a 


part of the fund for payment of the annuities. The ori- 


ginal amount of the following annuities was £444,354 
14s. 6d. per annum, but the greater part was ſubſcribed 


| into the South-Sea Company's ſtock in 1720. 


The charge of management on _ annuities is 
£3900 * 6.: 8 per annum. VI 


y 2 Anne, 
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The annuities of 1704 are charged upon the ſum of 
£32700 out of the hereditary exciſe, paid into the Exche- 
quer weekly. Thoſe of 1706 upon an addition of gd. 
per barrel exciſe, and an addition of one-third of the ſub- 

ſidy of tonnage eſtabliſhed by g Will. III. c. 13. Thoſe 


duties on vellum, parchment, and paper. Thoſe of the 
iſt act, 1708, upon the ſurplus of duties granted for the 
payment of the annuities of the two preceding years ; 
and thoſe of the 2d act, 1708, upon a farther additional 
half ſubſidy of tonnage. They are all payable quarterly ; 
and, like the other government-annuities, are free from 
all taxes, and deviſable and aſſignable. 

The following Exchequer-Annuities, being now ex- 
pired, are placed to the account of the commiſſioners. for 
the reduction of the national debt. | 


Z Annuities granted by the acts of 4 and: 
5 of Will, and Mary for ninety-nine 
years, and charged upon the 94. per 
barrel exciſe ; which expired 5 F eb. 
1792 — — — — 449%½15 2: 

Annuities granted by the acts of 5 and 
6 of Will. and Mary for ninety- ſix 
years; which expired 10 Oct. 1790, 6,515 : 1 
£56,230 : 1 


Deduction for management, 1,350 : O: 


S 


O 


TY 
O O1 


* 


£54,880 : 14: 6 


2 — 
The 


of 1707 upon the duty on hawkers and pedlars, and ſtamp- 
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Life- Annuities, 


In the year 1694, government granted annuities at 


ſeven years purchaſe, for the life of the ſubſcriber, or 
any other life that he choſe to nominate : alſo on two lives 
at 12 per cent, and on three lives at 10 per cent. In 
1704, likewiſe, annuities were granted, at nine years 
purchaſe for one life, eleven years purchaſe for two live, 
and twelve years purchaſe for three lives. The difad. 
vantageous terms -on which government obtained the 
money thus raiſed may be eaſily ſeen, by obſerving that, 
taking lives in general, and intereſt at 6 per cent, which 
was then the legal intereſt, all ages under fifty are worth | 
conſiderably more than nine years purchaſe, and it may 


be preſumed. that few of the ſubſcribers would nominate 


lives above that age. Young lives, of about eight or ten 


years of age, were worth upwards of thirteen years pur- 


chaſe ; ſo that any perſon might nominate three of the 


beſt lives he could find for leſs than the real value of a 


ſingle life taken promiſcuouſly from the common mak, 
The annuities, thus granted on two and three lives, 
amounted originally to £22,633 : 11 : 4, of which 
thoſe ſtill continued on the books at the Exchequer on 


the 5th January, 1797, amounted to {8,195 : 12, which 
moſt probably are expired, although the repreſentatives of 


the annuitants have neglected to funith * eertificate 
which the act requires. | 
: e « =} 
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carried to the account of the commiſſioners for the 


duction of the debt. 
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Tontine-Annuities. 


U 


The firſt attempt in this country to raiſe money for 


the uſe of government by a tontine was in the yex 
1692. The ſum to be raiſed was a Million, in ſhare; 


of £100 each, for which the ſubſcribers were to nominate 
lives. The annuity was 10 for the firſt ſeven year, 


and after that time £7, to be increaſed by the annuitic 
which might fall in by deaths; the whole annual fun 
being equally divided among the ſubſcribers, in proportion 


to the ſhares ſubſcribed by each, till there ſhould be on) 
ſeven nominees living, and then upon the death of each 
- nominee his annuity to ceaſe. This ſcheme did not ſuc, 


ceed, the ſum contributed being only £108,100, and the 


- annuity payable £7,567, which was partly owing to a 


condition, that, if the whole was not ſubſcribed within 
a certain time, the remainder might be made up by 
14 per Cent. Annuities on ſingle lives, which were ge- 
nerally preferred. The laſt nominee died in 1783. 
In 1765, a plan was formed for funding Navy and 
Victualling Bills, by allowing the proprietors to ſub- 
ſcribe them into 3 per Cent. Stock, or 3 per Cent, Life 
Annuities, with benefit of furvivorſhip. The latter were 
divided into fix claſſes of {50,000 each, making in the 


| whole £ 300,000, but only {18,000 was IPA on 


which the annual payment is {540 
Of the Tontine formed in the year 1789 1 we ſhall give 


a more particular account. The original ſum propoſed 


and ſubſcribed for was £, 1,002,500, to be raiſed by 10,000 
ſhares of {100 : 5 each; but, four ſhares being abandoned 
after the principal part of the ſubſcription had been paid 
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upon them, the ſum was reduced to £ 1,002,099, The 
ſubſeribers were at liberty to name either their own life or 
that of any other perſon, and the whole number of ſhares 
was divided into fix different _ entitled to the fol- 


lowing annuities, | 
Iſt claſs, under 20 years cf age, to an 


annuity of — — 3:0 
2d claſs, from 20 to 30 — — 4: 5:6 
3d claſs, from 30 to 0 — — 4: 8:6 
4th claſs, from 40 to 50 — — 41136 
5th claſs, from 50 to 60 — — 5: 1:6 
6th claſs, above 6 — — — 5 12:0 


Upon the death of every nominee, the annuity falling 
in is to be diſtributed equally among the ſeveral per- 


| ſons intereſted, whoſe nominees are living in the reſpec- 


tive claſs to which the life deceaſed belonged, until ſuch 
time as the annuities of that claſs ſhall have increaſed 
by ſurvivorſhip to £1,000 per ann. on each remaining 
ſhare of {100 : 5, from which time no farther benefit is 
to ariſe from ſurvivorſhip, but each annuity of £1,000 
to ceaſe upon the extinction of the life entitled to the 
ſame, The annuities are payable at the Exchequer half- 
yearly, at Lady-Day and Michaelmas. The whole of the 


| ſubſcription was to be paid by the 29th January, 1790, 


and a diſcount was allowed for prompt payments, which 
amounted on the whole to {1,124 : 3: 10. The com- 
penſation to the Bank for receiving the contributions 
and paying them into the Exchequer was { 2,000; and, 
as the firſt half-year's payment of the annuities was not 
to become due till the 5th April, 1791, the ſubſcribers 
were allowed intereſt for their money for a year and a 
quarter, which became due on the 10th October, 1790, and 
Was paid 11th March, 1791, nn to £50,104 : 19. 
L As 


45 7 


As the plan of this Tontine was not generally approyed, 
the ſubſcribers were afterwards allowed to exchange thei 
ſhares for Long Annuities of £4: 5 for 694 years; and, 
in order to place thoſe perſons who retained their ſharg 
of the Tontine on the ſame footing they would have 
been if the whole number had been filled up, the con. 
miſſioners of the Treaſury were empowered to nominat 
lives for the ſhares exchanged, who were to be ſcled 
| from the peers of Great Britain or Ireland, baronetz 
| juſtices of peace, governors of public charities, &, 
and to be diſtributed among the ſeveral claſſes in the fan 

proportion as the nominees appointed by the ſubſcriber, 

In conſequence of this alteration, the amount of the a 
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0 nuities retained by the ſubſcribers, and of thoſe which be. 

| 1 came the property of government, was, on the 5th Api, 

| vB N 1791, as under: Te 

M Amount of annuities on lives 3 6 
nominated by the ſubſcribers, | „ 
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Ditto, on lives nominated 2 1 687 
the part of government — 5 


1 "Ml + | ö | | „„ 


„ This is not the exact proportion in which the annuities 


RY 1 | are payable at preſent; the annuity on the lives nomi- 
$1 nated by the ſubſcribers was on the 5th January, 1797, 
£18,442 : 7 : ot, and muſt vary, according to the 
proportion of deaths among the public nominees, to thoſe 
of the nominees of government. Some variation muſt 
alſo be cauſed by forfeitures; as ſuch annuities as remain 
unclaimed for two years are divided among the ſurvivors 
of the claſs to which they belong. h 
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In the beginning of the year 1797, the City of London 
propoſed to raiſe (8 16, 00, by way of Tontine, viz. 
4,204,000 at Midſummer, 1797 and A ſimilar ſum at 


Midſummer, 1798, 1799, and 1800, The ſcheme for 
the year 1797 Was as follows : es 


CEOS Capital of | Rate per Cent. 
5 Claſſes, each Claſs. per Annum. 


Under 12 years — L 34,000 . 


— 6 

From 12 to 24 — 34000 — 6: 3:6 

— 24 t-o 36 — 34000 — 6: 7:6 

— 36 to 48 — 34,000 — 6: 15: 6 

— 48 to 660 — 34000 — 7: 16: 6 

hn 60 and upwards, 34,000 — 9g: ©:0 
L£ 204,000 


The annuities are payable half-yearly, and each claſs is 
to enjoy the benefit ariſing by the falling in of the annui- 
ties of deceaſed nominees in the claſs to which they be- 
Jong, until the ſurviving annuitants, in each reſpective 
clals, enjoy £1,000 per annum, which is to continue 
without any farther increaſe during the remainder of each 
ſurviving annuitant's life. . 

Under this head, it may not be improper to caution 
the public againſt Tontines for a ſhort term of years. 
The difference between ſimple and compound intereſt in 
the period of fix or ſeven years, which is the uſual term 
of theſe projects, is very inconſiderable, nor can much ad- 
antage be expected to accrue from ſurvivorſhip, particu- 
arly as the nominees are generally young healthy lives ; 
ind even this ſmall profit is reduced, and ſometimes over- 

L 2 balanced, 
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„„ 
balanced, by the charges of management. Experience 
has fully ſhewn the inutility of theſe ſpeculations; fo, 
on ſeveral which have lately expired, the diviſion to the 
ſubſcribers has been conſiderably leſs than the amount o 
their contributions. : e 


India Stock. 


Queen Elizabeth, in the year 1600, granted the fir 
patent to a Company for trading to the Eaft Indies, wh 
fitted out four ſhips for this new branch of trade; and, 
being ſucceſsful in their adventure, were encouraged to 
continue the commerce. The ſtock of this Company was 
only £72,000, in ſhares of £50 each, which were united 
into a joint ſtock in 1613. In the reign of James I. the 


Eaſt-India Company received a new patent, and enlarged 


their capital to Z 1,500,000; their profits at this time 
were not very great ; and, about the year 1655, Crom- 
well diſſolved the Company and laid open the trade, but 
the miſchiefs that followed obliged him to re-eſtabliſh the 
Company about three years after: their joint ſtock was 
now £739,782, of which only one half, or £369,891, 
was paid in, and was properly their capital. In 1676, 
Charles II. having revived and ſupported their charter, 
the ſhares were increaſed, by adding the profits to the ca- 
pital, to Z100 each. In conſequence of the increaſe and 
ſucceſs of their trade, which enabled them to make large 
dividends, their ſtock in 1680 ſold at about 300 per cent. 

5 e and 


Intereſt on their capital was reduced to 3 per cent. 


4: 99-3 
and they could borrow money on their bonds at 4 or 5 
per cent. intereſt ; theſe great profits, and the doubtful 
authority on which they held their excluſive privileges, 
being a great temptation to individuals, interlopers, who 
had often given them much trouble, became again very 
numerous ; but the Company found means in 1683 to ob- 
tain a new charter, by which all their former privileges 


| were confirmed, and ſome farther powers given them. 
Their ſtock, at this time, was ſold or jobbed from 360 


to 500 per cent. In 1693, the charter of the Com- 
pany became void from default in payment of the duty 


impoſed upon their ſtock, but it was renewed upon con- 


dition of being determinable upon three years notice. A 
New Eaſt-India Company was eſtabliſhed, in 1698, by 
charter, dated the 5th September, 10 Will. III.; and, in 
in 1702, the Old Company was united with it. The New 
Company, at the time of their incorporation, advanced 
{2,000,000 to government, at 8 per cent. intereſt, paya- 
ble quarterly; and, in 1708, the United Companies, upon 
an extenſion of the term of their excluſive trade, lent to 
government a farther ſum of {1,200,000 without any ad- 
ditional intereſt, by which means their capital was aug- 
mented to £ 3,200,000, bearing 5 per cent. intereſt, 
which was reduced, in 1730, to 4 per cent. Upon this 


reduction of the intereſt on their capital, and the payment 


of the ſum of {200,000, the excluſive trade was conti- 
nued till the year 1766. In 1744 they lent to govern- 
ment a million at 3 per cent. in conſideration of the term 
of their charter being extended to Lady-day, 1783; after 
which time the Company was to ceaſe upon three years 
notice being given by parliament, and repayment of the 
{4,200,000, with all arrears of intereſt, In 1749, the 


One 


4" 31 0 


I, 400, ooo by way of loan; and, until this ſum ſhould 


1 
One of the conditions upon which the Company con- 
ſented to this laſt reduction of intereſt was, that they were 
empowered to raiſe money by the ſale of 3 per Cent. An- 
nuities to the amount of the debt of government to the 
Company. The capital of the annuities fold waz 
£2,992,440 : 5, the dividends. on which were paid at the 
Eaſt-India Houſe, the Company receiving from govern. 
ment. {1,687 per annum, for management. Theſe an. 
nuities are now conſolidated with the 3 per Cent, . 
Bank Annuities, — See p. 19. 

On the 26th November, 1755, the. Dun "I 
agreed to a reduction of the dividend from 8 to 6 ee cent 
from the 25th December following. 

On the 29th Auguſt, 1766, the Court of Diredn 
received a notice from the Secretaries of State, that the 
Company's affairs would be inveſtigated in the next el. 


fon of parliament z in conſequence of which, the price 


of their ſtock fell from 230, at which it had been ſold a 
few. days before, to 206, but ſoon after roſe again; and, 
in the courſe of the next year, the dividend being increa- 
ſed: to 10 per cent. it got up conſiderably; the average- 
price of the whole year being 254. At this period an 
agreement was entered into for the payment of {400,000 
per annum to government, in conſideration of the terri- 
torial acquiſitions and revenues in the Eaſt-Indies remain- 
ing in poſſeſſion of the Company; and this contribution 


was accordingly continued for ſeveral years, the agree- 


ment. being renewed in 1769 for the term of five years; 
but, in 1773, the Company, labouring under conſiderable 
difficulties, were unable to make the ſaid annual payment, 
and obliged to apply to parliament for relief: in conſe- 
quence of which, an act was paſſed for advancing them 
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ment, and one-fourth to be retained by the Company; 


(79) 
be repaid, the dividend to the Welte was not to ex- 


ceed 6 per cent. after which it was not to exceed 7 per 


cent. until their bond-debt was reduced to C1, 50000. 
From theſe circumſtances the price of the Company's 
ſtock fell conſiderably from the latter part of 1772 'till 
February, 1774, when their affairs began to wear a 
brighter aſpect. On the iſt March, 1976, £980,000 of 
the loan from government had been repaid, and the re- 


mainder being afterwards diſcharged, and the affairs 'of 


the Company otherwiſe in a good ſituation, the dividend 
was raiſed at Chriſtmas following to 7 per cent. and, in 
1778, to 8 per cent. from Chriſtmas, 1777; the bond- 
debt being reduced to a million and a half, agreeable to 
the above conditions, by the 24th June, 1778; in conſe- 
quence of which an act was paſſed in the next ſeſſion, for 
continuing the territories and revenues in the Eaſt Indies 


in the poſſeſſion of the Company for one year, from the 


5th April, 1779, which, in 1780, was again continued for 


another year. At a Court of Proprietors, held the 25th 


June, 1781, it was agreed to offer to pay into the Ex- 
chequer £400,000 in full diſcharge of all claims of the 
public upon the Company up to the iſt of March; and 


| as, in the preceding year, notice had been given, conforma- 


ble to the act of 17 Geo. II. that the 4, 200, ooo and all 
arrears would be paid off on the roth April, 1783, a new 


agreement was made with government, by which the 
Company were to continue to enjoy their excluſive privi- 


leges to the 1ſt March, 1794, then to ceaſe and deter- 
mine, upon the former conditions of three years previous 
notice, and repayment of all ſums due to them. The 
ſurplus of their nett profits after paying their dividends 
were appropriated, three-fourths for the ſervice of govern- 


and 


„ 98 88 
and they were reſtricted not to increaſe the dividend of 8 
per cent, more than 1 per cent. in any year. This re. 
ſtriction was however ſoon found unneceſſary b for, the 
nett profits of the Company, from the iſt March, 1781, 


to the 1ſt March, 1782, did not amount to ſo much as a 


_ dividend of 8 per cent. on their ſtock by £22,023; in 


conſequence of which it became neceſſary for government 


to allow a farther time for the payment of ( 396,466: 2:6, 
which was due from the Company for cuſtoms, beſides a 
part of the ſum they had agreed to pay in 1781 ; and they 

were at the ſame time empowered, notwithſtanding the 
above deficiency, to continue their dividend at 8 per cent, 

In the following year, the war in India and other circum- 
ſtances increaſed the embarraſſment of the Company's af. 
fairs; and, by a ſtatement of their accounts from the iſt 
March, 1782, to the rſt March, 1783, it appeared that 
the nett profits of that year did not amount to a dividend 
of 8 per cent. by £255,813, which dividend they were 
nevertheleſs authorized by parliament to continue; and, 

to enable them ſo to do, government iſſued Exchequer- 
Bills, amounting to / 300,000, which the Bank undertook 
to lend money upon to the Company. Theſe circumſtan- 
ces cauſed a conſiderable fluctuation in the value of the 
Company's ſtock, which fell from 145, in February, 1783, 
to 1182, in January, 1784. The total amount of the 
ſums due from the Company to government had increaſed 
at the laſt- mentioned period to 1,023,519 : 5: 2; the 
bill and bond debts of the Company, alſo, at this time 
conſiderably exceeded their uſual amount, in conſequence 
of which the commiſſioners. of the Treaſury were au- 

thorized to extend the time for payment of the ſums due 

to government to the iſt January, 1786. 
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By 26 Geo. III. c. 62, the Company were empowered 


to increaſe their capital by creating £800,000 new ſtock, 
on which they raiſed £1,240,000, at the rate of 155 per 


cent.; and, in 1789, they obtained another act, enabling 


them to add a million to their capital, which was effected 


at the rate of 170 per cent. and preference given to ſuch 


perſons as were ſtockholders at the time of ſubſcription, 


The capital of the Company thus became { 5,000,000, 


the dividend on which continued 8 per cent. till 1793, 
when, in purſuance of an agreement with government for 
the renewal of their charter, they were to add another 
million to their capital, and raiſe the dividend on the 
whole to 10 per cent. They alſo entered into an engage- 
ment to pay to government {, 500,000 per annum, proyi- 
ded a certain ſurplus remains beyond their dividends and 
other regular payments. This contribution however has 


not been paid ſince April, 1794. 


The new ſtock, created in 1793, was ſold at 200 per 


cent, preference being given to ſtockholders, as on for- 
mer occaſions; and the money thus raiſed was to be ap- 
plied to the diſcharge of GO, ooo, then due from, the 
Company to the Bank, and in the reduction of their bond- 


debt in Great Britain to £1,500,000. By the act 33 


Geo. III c. 47, the debt of { 4,200,000, due from the 


public to the Company, was cancelled, by conſolidating 


the ſame with the 3 per Cent. Reduced Bank-Annuities; 
and, by 33 Geo, III. c. 52, the excluſive trade is con- 


tinued under new regulations for twenty years from the 


iſt March, 1794, with a proviſo, that if, after the expi- 
ration of that term, their right to the ſole trade ſhall 
ceaſe, in conſequence of three years notice being given 
by parliament, and the repayment of ſuch ſums as may 


de then due from the public, they ſhall continue a corpo- 
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Tation notwithſtanding, with power to carry on a | free 
trade in common with other perſons, 


On the 26th October, 1796, a general court was held, 


to conſider of an application to parliament for liberty to 
increaſe the capital ſtock of the Company; upon condi. 


tion that the power of iſſuing bonds ſhould. be reduced 


the ſame amount as the capital ſhould be increaſed. As 


ſome oppoſition was made to this meaſure, the farther 


| conſideration of it was poſtponed to the 2d November, 
when it was agreed upon; 2, ooo, ooo being the amount 


of the propoſed augmentation, On the 20th December, 


a petition was preſented to parliament, for leave to bring 
in a bill for this purpoſe, and the act received the royal 
aſſent on the 7th March, 1797, but has not yet been car- 
ried into execution. = 

Z 1,000 India Stock entitles the — to a vote at 
the general courts, but he muſt have been in poſſeſſion 
of it twelve calendar-months, unleſs it ſhall have come to 
him by bequeſt, marriage, or inheritance. 2,000 is the 
qualification for a Director; £3,000 entitles to two 
votes; £6,000 to three votes; and 10, ooo to four 
votes. 

The dividend on a Stock has varied conſiderably, it 
has been 6, 10, 122, 8; at preſent it is 10 per cent. 


Royal-Exchange Aſſurance. 


This Company was eſtabliſhed by an act 6 Geo. I. 
c. 18: and, by their charter, executed the 22d June, 
_ 17295 


(03.2) 
1720, they were empowered to aſſure ſhips and goods at 
ſea or going to ſea, and to lend money on bottomry, and 
to raiſe for this purpoſe a capital of £1,500,000; on 
condition that, upan three years notice being given by 
parliament, at any time within thirty-one years from 


the date of the charter, and repayment of the ſum of 


ö Zoo, ooo, which the Company had agreed to pay to 
government, the corporation ſhould ceaſe. In the fol- 


Jowing year they obtained another charter, dated the 29th 


April, 1721, by which they were authorized to aſſure 
lives, and alſo to aſſure houſes and goods from fire, and 
were empowered to raiſe a farther capital of £500,000, 
making, with the former ſum, two millions. It was alſo 
enacted, that, in conſequ-nce of the Company having 
paid into the Exchequer £ 111,250, and having covenanted 
to pay the farther ſum of £38,750 within three months, 
they ſhould be releaſed from payment of the remainder 
of the £ 300,000, The whole capital of £2,000,000 
was ſubſcribed, but it was thought neceſſary to call for 
the payment of only { 500,000; which, after paying the 


{150,000 to government, has been found ſufficient for 


carrying on the extenſive concerns of the Company. A 
new branch has been lately added to their buſineſs, by an 
act, obtained in 1793, enabling them to grant and pur- 
chale Annuities on Lives, either immediate or in re- 
verſion. | 

The dividend to the proprietors, which has gradually 
increaſed from 3 to 65 per cent. becomes due at Chriſtmas 


and Midſummer, and is uſually paid about the 15th Ja- 


nuary and July, The transfer-days are Tueſdays and 
Thurſdays, between the hours of eleven and one. The 
dividends are paid on Mondays, Wedneſdays, F _ 


and daturdays, from ten to two. 
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© London- Aſſurance. 


The charters of this C were gr anted at the 
ſame time with thoſe of the Royal-Exchange Aſſurance, 
for the ſame purpoſes, and upon ſimilar conditions; one 
of which is, that no perſon poſſeſſing ſtock in either Com- 


pany can purchaſe ſtock in the other, under penalty of 


forfeiting the ſhare fo purchaſed. The principal difference 
in the buſineſs of the two offices is, that the London. 
Aſſurance confine themſelves to ſea and fire aſſurances, 
very ſeldom affuring lives, and not being empowered to 
grant annuitiess Their ſtock is £ 1,000,000 divided 
into ſhares of {25 each, on which £12 : 10 has been 
paid in, making the whole ſum paid in £500,000. The 
dividend has been raiſed to 16s. per ſhare per annum, and 
becomes due at Lady-day and Michaelmas. The transfer. 
days are Tueſdays and Thurſdays, from eleven to three 
| o'clock. The dividends are paid on Mondays, Wedneſ- 
days, and Fridays, from eleven to three, 


India- Bonds. 


India-Bonds are generally for {100 each, and bear 5 


per cent. intereſt, payable the 31ſt March and the 3oth 
September.“ In ſelling them, the intereſt due up to the 


They formerly bere 4 per cent. intereſt, but the Company have lately - 


come to a reſolution to pay 5 per cent. commencing from zoth June, 1796; 
and that they will not reduce the ſame without giving fix months previous 
notice. N 5 


day 


CFF 


C68 


day of ſale is, i the premium, added to the amount 
of the bills; which forms the ſum to be paid by the pur- 


chaſer. The premium, which is therefore the variable 


part of the price, is influenced by the price of ſtocks, 
the number of bonds i in circulation, and other circumſtan= 


ces. Government have thought proper, at ſeveral diffe- 


tent times, to require that the bond-debt of the Com- 
pany in Great Britain ſhould be reduced to C1. 500,00 
which it appears had been effected in June, 1778. In 
1783, they were empowered to borrow a farther ſum of 


{500,000 upon bonds. By the conditions on which they 
were permitted to increaſe their capital in 1793, they 


were again to reduce their bond debt of 3. 200, ooo 
to 1, 500, ooo, beyond which it was not to be increaſed 
in future without the approbation of the Board of Com- 
miſſioners for the Affairs of India, and in no caſe was to 
be increaſed to more than two millions. But this reduc- 
tion was not completed; for, in the next ſeſſion, the 
Company obtained an act, authorizing them to continue 
their bond-debt at £2,000,000; and, with the conſent of 
the Commiſſioners, at any time hereafter, to iſſue bonds 
to the amount of another million, 

Theſe bonds are a very marketable ſecurity, and are 
therefore particularly convenient for ſuch perſons as have 
money to lay out which they may have occaſion for at an 
uncertain time; and likewiſe for public companies and ſo- 
cieties to keep in hand to anſwer emergencies, 


Exchequer- 
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Exchequer-Bills. 


The firſt bills of this kind were iſſued in 1696, 
amounting to 2, 700, ooo, & to ſ-rve as a temporary ſubſti. 
tute for caſh during the re- coinage at that period; but 

they have been ſince iſſued by government, yearly, for 
obtaining part of the money neceſſary for the expenſe 
of the current year. The ſum of 2, 7 50, ooo is uſually 
raiſed in this manner on the credit of the Land and Malt 
Tax, although it is well known that theſe taxes never 
| produce ſo much, the deficiency being always made good 
out of the next ſupplies. The ſum to be iſſued out cf 
the produce of the Conſolidated Fund may likewiſe be 
raiſed by theſe bills, charged upon the growing produce ef 
the ſurplus of the ſaid fund; alſo other ſums for ordinary 
and extraordinary expenſes, by bills charged upon the fir 
ſupplies of the next ſeſſion; ſo that of late years the total 
amount of outſtanding Exchequer-Bills has uſually been 
about eight millions. The Bank, ſince 1706, have con- 
trated with government for the circulation of theſe bills 
at a certain premium. The intereſt they carry has 
been at various rates, from {£7 : 1 2 to 3 per cent.; thoſe 
at preſent in circulation bear intereſt at the rate of 32 d 
a day per cent. which is computed up to the day of ſale, 
from the reſpective dates of the bills. They are gene- 
rally for £100 each, but many of thoſe iſſued on the vote 
of credit are for { 1,000, and they have ſometimes been 
made out for much Jarger ſums: they are numbered 


* Some of theſe bills were for the ſmall ſums cf £10 and {5 
each, | | 
arithme- 


.  F> 23 mw a. 
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 arithmetically, and regiſtered accordingly, for the pur- 
poſe of paying them off in a regular courſe. They 
are paid at the Exchequer-Bill Office in St. Margaret's 
Street, and the time of een is notified by adver- 
tiſement. 

In October, nook the 5 per r Cent. Exchequer-Bille, 
iſſued on the vote of credit, being at a conſiderable diſ- 


count, it was thought proper to fund them; and the terms 


agreed upon were as follows: — The holders to be en- 
titled for every L100 to either of the following « Ca- 
pitals: | 


uly. | | £ | 

52 : 18 ; 71 in the 4 per Cents, from the roth 
October. 
"£110: 
July. 


+4 


The amount of the bills thus funded was , 1,433,870, 
and the capital ſtock created in the different e e 
follows: 


* 4 in the 3 per Cents. 
5 2 8 in the 4 per Cents. 
4 : 8 in the 5 per Cents. 


£1,999,699 
104,432: 
e 


0 — 4 


[14374133 : 14:8 


The total amount of Exchequer-Bills outſtanding on 


the 5th January, 1797, conſiſted of the following ſums : 


Exchequer- 


£176 : 19 : 94 in the 3 per Cents, from the 5th 


in the 5 per Cents, from the 5th 
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Exchequer-Bills for advances by the Bank 
on the Land-Taxes for the years 1794, 


1795, 1796, 1797 — £ix153000 


Ditto on the Malt-Taxes for ditto — 1,866,000 


Ditto for relief of the merchants and plan- 


ters of Grenada and St. Vincent's — 7.3,000 
Ditto towards the Supply, 17995  =— 368, 600 
Ditto on the Conſolidated Fund, 1795 — ; 1,154,000 
Ditto on Vote of Credit, 17906 — — 1,110,600 
Ditto on * F und, . — 15323000 


111. 


Total, £ 10,048, 200 


8 


— nd * 


Navy and Victualling Bills. 


The nature of theſe two articles is ſo very ſimilar 


that it is unneceſſary to mention them ſeparately. They 


are iſſued by the Commiſſioners of the Navy and Vic- 
tualling Offices for ſtores and proviſions purchaſed for 
the ſervice of the Navy; and, that the contractors may 
not be loſers by receiving them in payment, the current 
diſcount, at the time of making them out, is added to the 
amount of the goods delivered. The inconveniences, 
ariſing from too great a number of theſe bills remaining 
undiſcharged at any time, have induced government, at 
different periods, to allow the proprietors to exchange 
them for a certain proportion of redeemable ſtock; 


_—_— they become Poſſeſſed of at leaſt an equal ſecu- 
8 rity 


(093 
rity, with the advantage, that any part of it can be diſ- 
poſed of, as occaſion may require, inſtead of being limited 
in this reſpect by the amount of the bills, which is gene- 
rally conſiderable ; the intereſt alſo, by this means, be- 
comes payable at regular periods; whereas the time of 
payment of the intereſt on the unfunded bills, previous 
to the regulation which took place in 1794, was always 


uncertain, no payment being made till the principal 


with the intereſt due thereon were diſcharged | toge- 
ther. | 
In 1749, the navy-debt being conſiderable, an act was 
paſſed, allowing the holders of Navy, Victualling, and 
Tranſport Bills, and Ordnance-Debentures, made out 
before the 31ſt of December, 1748, amounting to 
13230, 382: 5 I, to ſubſcribe them into the 4 per 
Cents. which have ſince been reduced to 3 per Cents. 
In 1763, the proprietors of bills, to the amount of 
(3670, 739: 2: 8, were allowed to ſubſcribe them 
into 4 per Cent. Annuities, which annuities, amounting 
to 3. 483,553: I : 10, were redeemed in the courſe of 
the next four years. : 

In 1765, likewiſe, Navy, Vidualling, and Tranſport 
Bills, to the amount of L 1,347,500, were ſubſcribed into 
the 3 per Cent. Reduced Annuities, on certain conditions, 
agrecable to the act 5 Geo. III. ſince which period a 5 
per Cent. Stock has been created by funding theſe bills, 
fer the particulars of which ſee page 11. 

The outſtanding Navy and Victualling Bills, on the 
ziſt December, 1783, amounted to £13,347,052 : 3: 953 
anc, from the market being thus overſtocked, the diſcount 
va them was, on the 8th January following, as high as 
21 per cent. but the amount being reduced by the fund- 
ing in 1784, the diſcount fell of courſe. On the 6th 
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April, 1785, it was 157. per cent.; in July, 72; and, in 
December, when the funding of that year had reduced the 


navy-debt to a ſmall amount, the diſcount on theſe bills 
was only 24 per cent. In December, 1791, they were 


at par; but, ſince the war, have again borne a diſcount, 
which, in 1796, increaſed very conſiderably. In the be- 


ginning of the year, it was from 3 to-4 per cent.; but, 


on the 3d Auguſt, had got to 10 per cent. and the bills 


of the following month were iſſued at from 134 to 1 54% 


in conſequence of which it was found neceſſary to fund 


them, and to iſſue bills of a different deſcription for the 


future. Accordingly, on the 26th October, a meeting 
was held, at the London-Tavern, of the principal holders 
of Navy, Victualling, and 5 per Cent. Exchequer Bills, 


when the following propoſals for funding them were 


agreed to: 
The Navy and Victualling Bills to be divided into four 


claſſes, according to their dates, and to be funded in either 
3, 4 or 5 per Cent. ſtock, at the option of the holders; 
the ſtock to be taken at the following prices, which were 
| regulated by the current-price of me morning on which 


the merting was held. 


3 per Cent. 4 per Cent. | 5 per Cent. 


OR. Nov. Dec. 1795 — 56 — 72 — 84 
Jan. Feb. Mar, April, 1796, 56 — 8&4; 
May, June, July — 57 — 85 
Auguſt, Sept. ON. — 57 — 735 — 835 


5 
— ww 
Www. ae 
EN 


According to theſe rates, the capital created by every 
£100 funded, and the intereſt produced thereby, was: 


FIRST 


FIRST CLASS, | 
| Capital, Intereſt, 
z per Cents, 178: 11: 5 — (5: 7: 1 
4 per Cents, 138: 17: 94 5 1 
5 per Cents, 119: 0: 111 — 5: 19 0 


Fl Fl. 


SECOND CLASS, | 
| | Capital. Igntereſt. 
3 per Cents, £176: 19: 91 — L5: 6 
4 per Cents, 137 18 71ꝛʒ 5 10 
5 per Cents, 118 6 104 '— 5 18 


8 


THIRD CLASS, 

Capital, | Intereſt, 

3 per Cents, 4175 2 9 | 
4 per. Cents, 136 19: 84 5 
5 per Cents, 117 3 12: 111 
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FOURTH CLASS. 
| Capital. Intereſt. 
3 per Cents, £173: 18: 3 — 'L£5: 4: 4 
4 per Cents, 1360: 1-2: 1 4 $4.0 
5 per Cents, 116 : 19 <2: nn 4 © 16 2-08 


Theſe propoſals being agreed to, an act was paſſed for 
carrying them into execution, purſuant to which bills, 
amounting to {11,595,529 : 8, have been cancelled and 
converted into ſtock in the following proportion: 

In the 3 per Cents, £16,437,273: 1: © 
4 per Cents, 764,861 : 5 : 10 
5 per Cents, 2,024,228: 18: 9 
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In 1794, all Navy and Victualling Bills were made 
payable on a certain day to be expreſſed in each particular 
bill, which day was not to exceed fifteen months from 
the date of the bill; but the bills now iſſued from the 


Navy and Victualling Offices are at go days date, 
bearing intereſt at 32 d. per cent. per diem, commencing | 


from the date of the bill, and payable with it ; and theſe 
bills, being negotiated as bills of exchange, of courſe can. 
not be bought and ſold at a diſcount, | 


Ordnance-Debentures. 


Theſe bills are iſſued by the Board of Ordnance to per- 
ſons contracting for ſtores, &c. purchaſed in that depart- 
ment; and, as they are not payable at any fixed period, 


and do not bear intereſt, there is always a diſcount upon 


them, which has ſometimes been very conſiderable. Al- 


though theſe bills are not originally entitled to any inte- 


reſt, it was thought proper to allow the proprietors of 


| thoſe funded in 1784 and 1785 to add intereſt to them at 
4 per cent. after the expiration of fifteen months from the 


reſpective dates of the bills. 


Omnium. 
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Omnium. 


When a loan is ſimply a certain ſum lent at any fixed 
rate of intereſt, it is evident the gain of the ſubſcribers 


muſt entirely depend upon the market-price of ſtock, 


bearing the ſame intereſt, being higher, when they may 
have occaſion to diſpoſe of their new ſtock, than the price 


at which they made their agreement with the Miniſter; 


but, of late years, the terms of the Joans have generally 
conſiſted of ſeveral diſtinct articles; as, 3 or 4 per Cent. 
Conſols, Long Annuity, and a certain number of Lot- 
tery- Tickets; and the term Omnium, which appears 
in the ſtock-liſts for ſome time after every new loan, 


includes all the ſeveral articles in the contract between 


government and the original ſubſcribers: e. g. £1,000 
Omnium of the year 1795 contained 


L750: Oo: o Z per Cent. Conſols. 
250: o 4 per Cent. Conſols. 
3: 3:9 Long Annuity. 
1590 : 14 : 54 Imperial 3 per Cents. 
9: 11: 8 Imperial Annuity. 
o: 7: 6 Additional Long Annuity, 
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Scrip. 


The loans to government are advanced by inſtalments, 
the firſt of which is uſually 10 or 15 per cent. depoſited 
at the time of ſubſcribing, and the following payments 
are generally fixed at about a month's diſtance from each 
other. Some of the ſubſcribers pay their whole ſubſerip. 
tion at the time fixed for the firſt or ſecond payment, and 
their ſhares become immediately transferrable ſtock, but 
the greater part diſpoſe of the ſeveral articles, that make 
up the terms of the loan, ſeparately; and, in this ſtate, 
the 3 or 4 per Cent. Conſols, &c. are diſtinguiſhed by 
the name of Scrip, till the whole ſum has been paid in 
upon them. | 

The payments on the loan of the preſent year were 
fixed as follows: 5 


L 17,000,000. 

10 per Cent. 30 April. 

15 — 23 May. 

15 — 22 June. 

15 — 20 July. 

15 — 23 Auguſt. 

10 — . 21 September, 
10 — 23 October. 

10 — 23 November. 


The value of Scrip, after any given number of pay- 
ments have been made thereon, is computed by adding 
to, or ſubtracting from, the amount of the payments that 
have been made, the difference between the price the ſtock 


was taken at, and the market- price of the ſame ſtock. 
| | Ex- 
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EXAMPLE I, 


What is the ſum to be paid for the purchaſe of £1,000 


3 per Cent. Scrip, on which four payments of 10 per 
cent. have been made: valued at 48: ! price of 3 


per Cent. Conſols 49% ? 


F our payments of 10 per cent. on £480 — (192 
1Z per cent. on Z 1,000, being the difference [ 15 | 
of price between 48 and 49z 


Sum to be paid — 1207 
EXAMPLE II. 


What is the ſum to be paid for £1,000, 4 per Cent. 
Scrip, on which four payments of 10 per cent. and one 


of 15 per cent. have been made: valued at 66; and pre- 


ent price of 4 per Cent, Conſols 63 


Four payments of 10 per cent. on 1 £669 £264 3 0 
One ditto i per ent 0-0 


363 8 
27 per cent. on {1,000 é —ũ ñß x 28 15 
Sum to be paid — 391: 15 
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A general Method“ for finding the Value 
of any Quantity of Stock fold. or pur- 


chaſed. 


RuLE. — Multiply the price of the ſtock by the quan- 


tity, obſerving, inſtead of the fractional part of the price, 
if any, to affix the reſpective figures agreeing thereto, in 
the following ſcale, with a point on the left fide; then, 
for the Perpetual Annuities, as 3, 4, or 5 per Cents, &c, 


point off two more figures from the product than were 


affixed for the fractional part of the price, and the figures 
on the left ſide of the point will be pounds; the remain- 
ing figures, being multiplied by 20, and the ſame number 


* Some of the uſual methods of finding the value ef any quantity of ſtock 
are the following, viz. | 


Let it be required to find the va- || Let it be required to find the va- 


lue of { 529, Three per Cent. Con- lue of £550, Four per Cent. Con- 


ſols, at 475 per cent. | fols, at 6355 per cent. 
„ 329 | 50 2 63: 2:6 
47 | | | | & 
3703 | | 315: 12:6 
3 4 2116 | * nnn 
24863 TS £347 © 3:9 
2 or 5:20 1 = 264: 10:0 | | — 
0 4 1 
J or 2:6 2 I. 2 


253,525: 17 1 6 
? 20 


— 


5717 | 
12 | 


2,10 


£235 12522 | 
again 


(9m) 
again pointed off, will be the ſhillings, if any; and the 
remaining figures being multiplied by 12, and pointed off, 
as before, will be the Pence, . if any ; which pounds, ſhil- 
lings, and pence, makes wp, the whole of the purchaſe- 


money. 


as were affixed for the fractional * of the rie 


SCALE. i 

16 0625 | = »5625 
* „25 + „625 

i 51875 is „6875 
W 
* »3125 Is 58125 
2 „% + offs. 
2 4375 7s 9375 

EXAMPLES, 


Wha is the purchaſe of £816, Three per Cent Con- 


lols, at 485 per cent., 
48,625 
3816 
291750 
48625 
| 389000 


396,7 8000 
20 


15,60000 
13: -- 


7,20000 | 


Aue Case: $1557 
* 


For the Terminable Keats, as Long, Short, Impe- 
rial, &c. mark off ſo many figures only, in the products, 


8 


(ma) 


| | What i is the value of £58, Long Annuity, at 1 

; 1441875 | 
} 3 

x 1135000 

F 28 5 822, 7 0 

1 20 

4 x | oO = 

| 6,0000 


. Aniver, £822 : 17 6 


What is the purchaſe of £ 2470, F we per Cent 
Navy, at 7 51 r per en 


Anſwer, £1864 : 17 :0 


» It bs immaterial whether the price or the quantity of ſtock is made the 
multiplier . 
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TABLE 1. 


Shewing the Intereſt due on £100 in the 3,131, 4, and 
5 per Cent. Public Funds; and upon „1 per Annum 
in the under-mentioned” Annuities, for every Day in 


| the Year. | | 
. 2 75 4-1: | 
{5551451 8 Tilet, 14 
S 3137 E 3 
3884 . H 1 5 8 2 5 8 | 
8 218 8 2 2 2 8 
: 388232 8 1s 18 [8 [<8] 3 
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e en en l we e en ex wo EE — 
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Jan. 129 4 4 110 1 134 318 9 (48 114 383 4 
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3129 3 4 5 0 5 34 7 9 2 49 54103 6 
4429 10 4 7 0 7 [34 10 119 5 49 94103 6 
5130 4 9 0 9135 o 9 850 04113 7 
6 o 2 14 11 0 110 2 9 100 25 03 3 
710 415 1h 10 5 20 10 75 ᷣ 33 
8 o 615 31 30 7 20 4 0 105 1] 4 9 
of o 8 5 5 1 35% 9 20 7] 1x 1] 5 23 10 
xc 0 10 5 71 71 O 20 9 5 8 214 40 
111 x 0 5 91 9] 1 2[21 01 85 313 1 
124 1 2 15 11 [i2 111 4 [21 3 1 11 5 414 ⸗ 
11 4 16 1 fra 1] 17-7 jan 62 33 41440 
6 3 l 23117: 9jar Tis 6 5 5141 
1661 3 6 5 2 51 11 fz 112 9 5 64 2 
166 -x 10 6 7 fia 72 2 a 22 0] 5 ᷣ 664 2 
177] 2 0 92 92 42 43 45 243 
13] 2 2 16 112 112 622 73 715 8144 
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20 2 617 3 13 41.6 27 309. 6 4 25 914 5 
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26] 3 618 44 34 124 5 1 5 106 1149 
27] 3 8 8 64 5 [4 3 [24 835 16 24 10 
2 3 10 8 8 [4 7[4 5 24 106 46 3410 
29 4 o 18 10 4 9 4 8 Jz5 16 836 34 
3c} 4 2 19 o 4 114 10 z5 46 116 45 0 
31 4 4 2615 15 olzs 667 216 515 0! 
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21 10 [4 11 31 3] 2x 39 10 
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22 10 | 5 11 71 610 1 


4 RE: 
2 2 8 FE nos 
* 2 2 4 s 2 TG 4p 4 — — 2 — 
2 — E . 


ah i 


'S2pmuy jerzadw | 


' m — —  — 
o e f ty 
: „ | 


... Ke 


. as 54 VS 


AG e Cee ma 
my Wy ood 


—— 2 — 


vupp 120g 


—_ ws 


N BOO OY on 004d ng D De moon 
1 „ „ „ 4 * 
ame Le — — — 9 „ 9 9 9 9 
ö 9 & m9 0 mo 4% = ao 8 = neo = O O 3 FR «< | . 
N A0 22d $ WV 9 4 Do DH... Og OE | 2 D ⏑,ὐj,ũpdz ae GO y 
. | Q 6B @(Y uw | 

e e | ZDSBEBBBBONDSHSSABSAESBB 2222222288222 
| 2 00 n RS _ | 0 
5 2d © 29 e g. 84 a N GO _— eg +560 seng g 
ſe . . — onngg god 22228 2888288885858 84446 
— EOS” — — r ——ji;u 2 
1 | Jo ng Gg g = mg 00 Ges DG C K O 

FRY nin 1 8 — . | = 
| - en? hall ys mnuw_ > 
% nnen 2282222222888 
eee D nntegongousoncons 
— wr aal vn vat 5 ae; Wet + 3 | 
1 3 FFF ͤ = ¼ Sv. 
a . mhenenewanems noo gonge cc. 
ad — * * 5 — N —— ww ay _ 
uu gs MN cop & g” g n 8 | he 
ir wanst 1 A AnAntnaes 7 (( 
"gelr done £ Te RY I atop Gor e e e e e 147 . 2788282828288 t 
aud Way df] ASA ASN AANA AAN A&A A 442 2 Fr e N N N N N A & & N N & & 0 
| mo No 0 = Q NO D = Q I DO - my «= FAY Yo 2 
= | ns 1 5 AAN A ANN HF „ te: By: Be: uy: by ou 


( 104 ) 
3 85 FE 85 14417 1 „ 2 
S a ss 
3 18 1 „„ 
i 3582 832 0 1.6 8 8 [<I| 2 | 
= 28 2 5 — 3 ö bo 
£32483 |L[4| EL] L|OE]S 
e e e en en en + {1 _ MN — 
„ . . d. . . „ . „ „„ e e £ 
June 1927 412 088 © [31 11 15 1 [45 74 © 2 8} 
20] 27 G6|i2 2|3 2 32 1 16 2145 104 129 
2127 8 [z 3 [8 432 36 5 [45 24 12 9 
2227 10 [12 58 6 |[;2 6 16 7 (46 2 4 2|210| 
23} 28 2 7 |8 8 [32 8 [16 10 46 84 2211 
24428 2 12 98 10 32 10 7 0.147 of 4 3211 
2528 4 2 119 o [33 177 347 34 43 0 
26628 6113 19 2133 317 $5147 64 413 
27128 8 [3 49 433 317 $142 914 5 3 2 
28] 28 10 13 59 5 [33 17 10 48 114 SY 3 
2929 0 3 79 7133 108 1148 44 63 2 
3029 213 99 9134 8 43 714 713 3] 
July 129 4 3 119 11 34 3 8 6 48 11[4 313 4 
229 6114 f 134 58 949 24 3834 
3129 $114 20 3134 7 18 11% 54 935 
4| 29 10 |14 4 |10 5 34 10 9 249 94 93 6 
5 30 0 4 6 0 7135 9 450 4103 6 
6 O 214 8 10 90 29 710 3141437 
7] o 44 10 flo 110 5 9 90 7413 8 
38 © 65 fi 10 720 0 O 105 of 3 8 
9 $115 2 1 340 9 % 31 115 111 9 
100 © 10 5 4 j11 5 Jo 11 20 5 1 415 1] 3 10 
111 x 0 5 611 91 2 20 81 8] 5 23 10 
12 1 2 15 81 91 4 20 101115 3312 
134 1 4 15 10 [11 11[1I 6 [z1 12 253 314 © 
144 1 6 '5 11412 11 9 zi 32 56 414 of} 
15 x $116 12 31 11 z 62 95 4141 
166 x 10 16 3 2 52 121 83 of 5 0 4 1 
. 17] 1 11 16 5 2 72 3 lz 113 3 5 4 2 
25 180 2 116 72 9 2 5 [z2 23 5 614 3 
. 29) 2 3 [16 9 712 112 8 zz 43 105 714 3 
7 20 2 5 16 11 [13 1 2 10 zz 74 15 8144 
1 i 7 7 2 113 213 1 la 0 4 415 84 5 
{6 2 2. 9 117 33 44 3, 3-123 ©44: 74 5-94 5 
. 23] 2 11 67 5 3 63 5 [23 2411 5 104 6 
A 24 3 217 7]Þ3 8]3 7|23 35 2|510[4 7| 
4 $5] 3... 37 9% 113 20 4 3 10.123 71 $..51 5:27 |4 7 
i 26] 3 5 [% 10 [4 4 o 23 105 85 114 8 
* 27] 3 78 o 4 24 21/24 06 ᷣ 6 04 9 
Fi 28] 3 98 2114 44 4[24 36 316 114 9 
"i 29] 3 31x [18 44 64 724 66 6]6 14.10 
. 30 4 16718 64 84 9 24 86 106 21411 
K 31 4 3 8 8 4 104 11 [z4 117 1] 6 31471 
75 Aug. 3] 4 5 18 10 [s 05 2125 17 416 345 oO] 
. | r 4133-447 7:-716-445 77 
A 31 4 99 2115 415 6 las 617 216 5315 11 
# 


7 
* 
£3 
4 
A 
R 5 
N 
0 


— 


3 per Cent Tonfols. 


1726. 
1751. 
3 do. New S. S. Ann. 


3 ditto, 


3 ditto, 


| 3 per Cent. Reduced. 


— 
©- 
Oo . 


— 


| Long Annuities. 
Short ditto, 


>4 F : 
O O d s os o RR n MOMO G 


big” 


— 


_ ; | | 
NNO O eo GN OO oSsS 0 


"oY 


WH 2 = = 286 


— 


| — 
OOO O oo nw = 


wo 
- 


8 | 3 ditto Old S. S. Ann. 


— — ; 
O O OG GO o a> 


— 


Go S O 


| bu — 


— 
N OO M 8 


A» 3 per Cent. Imp. Ann, 


hay 
Noel 
O © O 


— — 

— 4 

— 
28888 — 


— 
0 
— 


Ie 
E 
— 


— 


— — 
w 0 On 0 
» 00S OUS e e 8 = 


— 


28888 — 
SSO o o O e O a nn GMG OG 
| _ 


— N 
1 Ur 3 wo 
— 
O 


— 
O 
— 


— 
— 
— 


— 
— 


Ig ET 
WwWmHmr OO o 


— — hy by — — Wt Wej ——ͤ— — 
SGS 


7 | | . 
O OO N OO OOO OO O w 


_— 


PEE 34 S. S. Stock. 


— 
— 
O00 Oo 8930 


W M GGG GGG G G4 GMG 


o oO 000M o GG 0 o 8 0 O ˙ & 


Imperial Annuities. 


FY 


buſh 
by bu 


7 


— 


* 


oo o o do o ον o ο oο OA ROAR NU WU ASAG 


OOO on OOO „ 0 


4 


AAA OOOnonannaAaoaAonooanong 


wi hy 
0 09 O ONES ONNKOONO OD MU OUnunawuyns 


OGG w wrmO0 


8 


j 
[ 
1 
1 
4 
V 
i 
i 
41 
I+L 
4s 
I 
* 
with 
MN 
K's 
ki 
l 
MM 
? 
= 
+, 18 
th 
Mi 
W 
0:8 
wh 
14 
N. 
ln 
28 1 
2 7 
Wl 
It 
= 2 
9 ths 
+32 Wy 
1 
54 
* 
4 
1% 
HAT 
4! 11 
4 
By 
JT 
* 1 
«mt RI 
1 
424484 
8 
1 
e 
mts 
N 
19H 
m7 
Pein 
it 
th 
1 14 
Me 
Will bf. 
Wy 
1 
Ran 
wlll 
$2 21% 
my 
1001 
ot. ! 
161 
ir 
Ki 
im 
1 
* * 
+ 
4 
0 
' 
5 
1 
10 
I" 
" 
197 
fi 
4 
1 
Pry: 
4 
[524 
17 + 
ir; 
Thy 
«301 
Mit 
n, 
yt, 
n 
[if 
15 
$31 
2 
by 


170 
" 
y 15 
5 

* is 
bit 
6 


1 
ö 
| 


ere 
an 
1 


[hed | 
i 
- 


— — 5 — — — _— — _ — 
— ET To ig ITY CH : : = 
— — — ——— e — - = T 
5 — — CI En EE - = 
yy ro en INN. : — 


— — 
— 


— 
— 
— — 

* 


8 
— 


— 
—— 

S — 

—ů — 
— — 


n 
. 


r 
q 


2 - 


9 


apt 


* ee wn 
* ** = —* <a OO 


— — p n 
* * 2 7 Bp” - © 


—*- FAA - 
e ad rigs; 


8 
Tod Da. 
4 


23 7 5 8 * 


ES he 


* 
t 
' 
| 
{ 
3 n 
by 
* 
15 
7 
4 
{1 5 
*% 
4 
* 
m4 1 
N 
FE 1 
## 
1 
5 
81 
* 
a 
1 
BY 
- =p 
26:3 
N * 
N 
: Tx 
J 1.44 
x7 
. 
i 
„ 
"WF 
7 
| 
4 iy 
E 
As 
2 
7 
3 
* . 
a i; 
9 
* 1077 
7 » þ 
. 
"854 
/ 
J 
J 5 
. 
454 
4 
13. 
* 
* 
83 
52 
. 
N 
"IP 
Ah 
99 
Sv 
1 
. 
NM 
Ki 
* 7 
RY | 
: ", : 
= 
* » 
* * 
2 4 
4 * w 
8 
N 
481 
ot 
N 
= ” — 
3 
1 
. 
_— = . 
1 1 
1 
1 
3 
1 
„ 
Aar, 
9 
1 
1 
. , 
bY 
_ mo 
= 
_ 
1 
* in 
=> 
41 
. 
4 „ 
us 
= 
— * > 
% 
1 
81 
1 
; a>) 
$ : 
3 
4 8 
1 55 
2. 
ic 
13 
we - 
$4 — 
* 
95 
10 
24 4 
* {a 
Phe -f 
1 Bs: 
3} 
Y 4 
$8 
3 
0 
7 
4 
þ 
1 
- 5 
Rein 
. 
%W 
* 
þ þ 
© 
tr 
r 
4 if, 
* 
Tx 
Ab 
Nl 
3 
3 
1 
„ 6 
0 
. 
1. 
11 
N * 
_ 
4 
F 
. 
if 
* 


0 


ages. 


Oct. 


N o. 


| 3 per Cent. Conſols. 


1726. 
1751. 


3 ditto, 


3 ditto, 
3 do. New S. S. Ann. 


* 


| = ' 
OO ad 0 =- = wx ww 


on 


— 


| "=" | | 
Um UuUumMWUmg uw nn ww ow uw O0 oo OG N OOO OO Rab 0 


GN 
OOo ne 


1 
09 


28 


3 per Cent. Reduced, 
3 ditto Old S. S. Ann. 


— 


esse ss ooo Oo0 


— 
» O O © 


=. — — 


SAO HHOowUESNHODAASKNOOOSNOOOOSNOMKOyUUAw MH HOwYOUw 


— 


— 


> 


8 


Imp. Ann. 


© | 3 per Cent. — 


* O & O oO 


— | — — SS _ | 
OO OO . = e 88 = 2 2 


— 


— 


106 ) 
3148 

1 of 

x [v9 1] =-12 

- 2 241338 

„ 

2 8 8 „ 

45 2. EM 

$1 * 
1. d. . d. . d.. 4. 
14 5 [35 620 88 17 
14 8 35 9 20 11 | 8 11 
14 10 135 11 j21 2|9 0 
15 o [36 2.j21 69 1 
15 336 5j21 99 1 
15 5 36 722 092 
15 7 [36 10 22 39 2 
13 137 2 749 3 
16 0 [37 3 [22 109 4 
16 2 37 323 19 4 
16 437 8 23 4 5 
6 7 137 10123 89 6 
16 9 38 1 l 119 6 
16 12.133 424 29 7 
17 1 38 6]24 5]9 8 
17 433 94 99 8 
17 6133 11 [25 09 9 
17 8 139. 2 25 ᷣ 3199 
iin 4.1353; 71-930 
18 1139 7 [25 10 | 9 11 
18 3139 926 1911 
18 5 [40 © 26 4 [10 © 
18 3 0 326 30 
18 1080 5 [26 1140 1 
19g 00 8 27 240 2 
19 30% 11.127 5% 3 
V 
19 711 4 28 oo 4 
19 9 1 7 28 340 5 
20 01 10 [28 60 5 
20 22 o 28 1080 6 
20 412 329 1 7 
20 % 2 699 410 7 
2092 929 7|0 8 
20 11 | 2 11 [29 110 9 
. 30 '2-} ©-Y 
at 4+] 3 5130 5 | 010 
21 63 730 80 11 
21 82 10 3 Il 0 r 0 
1 114 1.131431 x:-0 
22. 174 4 6] 2:7 
22 34 6/31 10] 1 2 
22 54 9 32 KI. 2 
iz $35 0732 $j4-2-: 3 
2 20-1-$ 23 112-7 5.17: 4 
23 015 5 732 11 | 84 


oo 
- 


990900 wWwWwAyU Us 


OOo OSS Seo © © © © e © e e © © © o 


| Imperial Annuities. 


mm bj — 


n a wn ot» 02 w -»w O -— ww O © 9 o& 


* 


mf bod 
O © iS 


= 
O OO ww 


3 
mm — 0 — — 


— 
SS neee 


De 


| % 


| q eo mneone noe cngascnnamneconc ine eee 
haun peiadiux | 7 5 | | es 
: .J.... ͤ̃ᷣͤ̃᷑̃(ẽTꝙvU! TTV ̃ ͤß§— oe.” 
onfnuuy uo r ET 
0 O mo Sr FIN O AY O COA mu» OO = = and 2 0 2202 
1 4 ö r A AnEG nan agnga  GAKe A IG 
ng | me DG EGG EEE EE DEEPER: 
i e ILES CGD LH OG EST RS RK SN as £55 
 *S[QJÞ09J ius 12d þ Ws — = — — - — . 8 
| I wd ²Ü—0⁰:½m p ̃—̃ĩ”ů⅜cs ! j edn 
— | K. 57 5 —ůů—v5rvr8rů — — 22 
| Ren daae I EL CE OY YR Ig ag green 
8 PANS 8 8 Fe]. 1 ks hea . 8 8 1 | 
Q | r . CE 
WM. | 3 eee eee N 2 8 b 2 2 2. 
J , p p 
uu dw quay ,t. fee » " 0 gs | 2 5 "4 8 
Tr! UUTT—TU—T PT 0 
uuv 8 8 plo on £ PCC HOG Eg vm 04 Sowponvoagoscongonvomns 
Pa2Npa\ ug ad £ 7 EDD EEO GOGH er Ke 66 6 68 6 ss : 
*UUY *'$*S may op £ eee DIGGS LEID SOA IOnI SH CoOrG. mOrLas ec. 7s 
1911 *11p 8 — — = = — — by ; — 
*gOZLr on £ 


*8J0JU0 7 zug 12d £ 


c 


P 2 


— : A * e. — "4 2 * 
_ 7 — I - 4 —_ : of — (XV 4 * * - py > * — 2 <> C. - == * 

— — — SS * — 7 — NS 0 EY - 5 —— 55h 

— = =>. g —— . ——— — n * 5 I. Os — — — —— 


4 


$ 
— 
7 
bo . 
” 
* 
. 
64 
F 
4 
"” 
WS 
. i 
I [ 
us 
2 Ib 
» B+ 
I 
3 
o 
% 
* 
4 
ob 
4 
* 
. 
"8 
BY 
WE | 
A) 
42 
* 
3 
4 
F 
©; 
28 
= 
3 
oh; 
is 
bo 
* 
. 
. 
N. 
1 
. 1 
10 
18 
8 
( 
7 
3 
KY 
AI 
- 
*J, 
1 
3 
> 
25 
131 
LY 
2 
I 
2 
* 
i 
x 


de- 
—.— 
— 

— 


De wn 8 
7 IF Oo > 
* ke — 
— — 
ICS « 2 
I — 


- — 
N — 

2 2 

A VA . 


INS FH > 
N 2 


1 
22 
r 
JE = 4 * 


Lai + 


S Fn * 
b 
- . = 
8 


_ 


Xx * * ä 
2 - * tags * . 2 
1 1 * r r 
2 I. — * . 
r / ( 
„ N. e ALT ES 2 * 2 2 


R 988 at, - 2 125 - 
. 

2 

r 


r 
1 OO © 63 

__ 
LS 
2 <A 


ol”. 


_— 


* Ne p 
— S 


2 


( 108 ) 
3. 14 4 1 
SS 22638 S 8 : 8 | 
WC 
2 222 - 2 2 = < 
S 8 <= K 8 * 8 8 
3 2 823 0 © | 8 12 2 
83 . MS = q — — 80 | 
2355S] TS & || A] A]S E 
aan Rag,  _ Ix uw 3 hay 
2 „ #16. „ „ 2 
Dec. 200 27 12 0 31 11 |16 45 8 
211 27 12 2 32 16 45 11 
22 27 12 4 32 16 46 2 


— 


w O o GN. 
| — 
N 
— 


237 
24J 28 
25] 28 
26] 28 
27128 
28] 28 
29] 28 
39] 29 


Z1: 29 


N. B. The payment of the dividends on the Three per 
Cent. Imperial Annuities being at preſent deferred from 
May to July, and from November to January, it will be 
proper, while they remain ſo, to value the growing inte- 
reſt, by the Table, as for 65 days before the given time, 
The dividends on the Five per Cents. of 1797 being due 
at Lady-Day and Michaelmas, the growing intereſt there- 
on, at any given time, will be the ſame as for the Five 
per Cent. Navy, by the Table, three months before the 
ſaid time, 
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A Supplement to Table II. ſhewing the Prices of Bank- 
Stock and India-Stock, at an equal annual Intereſt, 
8 inveſted at any of the following 
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FT at 7 per Cent. a7 per Cent, at 101 per Cent.“ Intereſt, 
be | 8 4. 4% 4. 
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1 1224 1314 1832 $26 3 
? 126 135 189 5 11 1 
1297 142 1944 51 
133 142 199 | 3 
1363 1464 —_— 23 
140 150 5 6 0 | 
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BER VATIONS ON, AND USES or, THE FOREGOING 
TABLES, 


THE bel intereſt on the ſeveral public funds 
affecting the values of their current prices, in order to 
diſcover the true prices it is ea to dedudt: the ſaid 
intereſt. 

As the days belonging to the two half-yearly dividends, 
for any fund, are unequal in number, and vary in dif- 
fzrent funds; I able I. was calculated to ſhew the pro- 
portionate intereſt in each teſpe die fund for every day in 
the year, according to each diviſion. The intereſt in this 
Table is given only to the neareſt penny of the exact 
amount; the uies for which it was calculated not requiring 
a greater degree of exactneſs. 

As no compariſon or judgement can be well formed, 
concerning the advantage or diſadvantage a buyer or ſeller 
may derive from the current prices of the public funds, 
without knowing what intereſt a certain ſum inveſted at 
ſuch current prices would yield; Table II. was calculated 
to ſhew what annual intereſt {100 ſterling would yield, 
when inveſted, at any probable price, in one of the ſeveral 
funds, paying 3, 34, 4, or 5 per Cent. * 

In order to find what annual intereſt ¶ 100 ſterling will 
yield, when inveſted at any time in the public funds, 
paying one of the ſeveral rates of intereſt contained in 


® With regard to the title of Table II. it may be remarked, that, from 
the circumſtance of the variation in the prices of the ſeveral funds being by 
eighths, money cannot be inveſted at many of the exact prices therein given. 
The purpoſe of this Table, however, is to ſhew the ſeveral prices the different 
funds muſt be at to produce an equal intereff, and its particular uſe is to diſ- 
tinguiſh what the W — diveſted of c eir g. iatereſt, will 


viell. 
Table 


Cow) 


Table II. add the brokerage to the current price and deduct 
the growing intereſt for the time, (to be found in Table I.) 


and call the remainder the true price; then, in Table [], 


under the proper rate of intereſt, ſeek the price neareſt 
thereto, in a line with which, in the laſt column, the in. 
tereſt will be found, which C ioo ſterling ſo inveſted will 
produce. By dividing the current price of Bank-Stock, 
bearing 7 per cent. intereſt, by 2, and India- Stock, bear. 


i ing 10 per cent. intereſt, by 3, and ſeeking under the 
column of 3z per Cent. the ſum neareſt correſponding to 


the quotient, the annual intereſt upon £100 ſterling, laid 

out in Bank or India Stock reſpectively, will be found in | 

the laſt column in a line with the ſaid ſum. _ 4 
The difference between the real intereſts produced by 

any funds, ſhewn as above, with allowance for certain V 

contingencies,* will furniſh. a. criterion by which to de- | 

termine with regard to ſale or purchaſe, _ | : 
All or moſt of the Tables already extant on Terminable 


Annuities are calculated to ſhew the years purchaſe they ; 
muſt be at, according to the ſeveral times they have to ; 
run, fo as to produce a certain intereſt, in caſe ſuch 2 : 
reſerve from the intereſt actually received be from time x 
to time conſtantly improved, at exactly the rate of this 
certain intereſt, in order to realize the ſum laid out at the ; 
period when the annuity ſhall ceaſe. Such Tables being n 
too circumſcribed in the intereſt actually produced to be by 
of much uſe in forming compariſons between different 
© 3 | ra 
Terminable Annuities, occcafioned Tables III. IV. and V. i 
le! | b 
3 | 55 21 
* The intereſt produced by the 3 per Cent. Conſols is always leſs than the A 
intereſt produced by the 4 per Cent. Conſols or 5 per Cent. Navy; which dif- : 
ference would probably be greateſt, when either or both theſe funds are near * 
or above par ;-fince the capitals of both are now redeemable. oe: pe 


to 


ta) 


to be Slestated for the purpoſe of comparing the Long, 
Short, and Imperial Annuities with each other, or with 
the other funds. The principles upon which theſe Tables 
are formed, and which is a teſt whereby to try their 
exactneſs, is that the portion of the annuity reſerved, if 
conſtantly improved half-yearly at the given rate of in- 
tereſt, will amount to the purchaſe- money at the periods 
when thoſe reſpective annuities will terminate. With 
regard to the Long and Short Annuities, it ſhould be 
remembered that the half- yearly payments, on the former, 
end Oct. 10, 1859, and, on the latter, Oct. To, 1807, 


after which times one quarter of a yu 8 1 is payable 


on each reſpectively. 


In order to find what annual intereſt 4 100 ſterling will 
yield, when inveſted at any time'in any of the Terminable 


Annuities contained in Tables HI. IV. and V. deduct the 
amount of the growing intereſt for the time, (to be found i in 


Table 1. ) from the current price of the reſpective annuity, | 
and call the remainder the true price; then, under the day 
and date next after the time the laſt payment was due, and 


in a line with the title years purchaſe, neareſt correſponding 
to the true price, the intereſt will be found which £100 
ſterling ſo inveſted will produce, The difference between 
the real intereſts produced by the Long, Short, or Impe- 
rial Annuities, or of any other funds, ſhewa as before, 
will furniſh a criterion by which to determine with regard 
to ſale or purchaſe. From the uncertainty of the future 
rate of intereſt which it may be poſſible to improve money 
at, and from the trouble there muſt neceſſarily be in reali- 
Zing a Capital by half-yearly inveſtments, the Terminable 
Annuities ſhould-recompenſe the purchaſer by yielding an 
immediate advantage beyond what a purchaſe in the Per- 
petual would at the ſame time yield. | En 
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The foregoing ſtatements ſhew the amount-of, the Na, 


tional Debt, according to the moſt uſual method of eſti. 


mating the ſame; but it muſt be obſerved, that although 
the public creditors are bound to accept £100 for every 
hundred of their capital, yet government are by ng 
means obliged to redeem the debt on this condition, but 

are at liberty to pay off any part of the ſame, on ſuch 
terms as the proprietors are willing to accept; and, as 
the majority of ſtockholders would conſent to be paid 
off upon being offered a ſmall advantage beyond the 
price at, which they could otherwiſe have diſpoſed of 
their ſtock, it may be thought a fairer mode of eſti. 
mating the capital of the debt, by ſtating the amount 
according to the rate at which government might at pre- 
ſent be able to liquidate or redeem any part of the ſame, 
This method, however, being founded upon the ſuppo- 
ſition that the public creditors would conſent to be paid 


off at a ſmall addition to the market- price, is liable to the ; 
objection, that it makes the amount of the ſame debt to 


vary, with different: political: circumſtances and other 
cauſes that affect the current price. It may likewiſe be 
remarked, that the redemption of a conſiderable part of 
the capital, bearing a certain rate of intereſt, would raiſe 
the price of the remainder ; and, conſequently, that no 


ſtock conſiſting of a large capital, if under par, could be 


paid off or bought up on the ſame terms as a ſmall part 


thereof. For the ſatisfaction, however, of ſuch perſons 


as approve of this mode of eſtimating the capital of the 
debt, the following ſtatement is given according to the 
price of ſtocks at M dſummer, 1798, 


Capital 
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of the Sinking-Fund, | 


The plan of paying off the national debt, by the fund 
formerly exiſting under the name of the Sinking-Fund, was 
projected by Earl Stanhope, and carried into execution, in 
March, 1717, by an act of 3 Geo. I. by which the ſur- 

pluſſes remaining of the Aggregate Fund, South-Sea 
Fund, and General Fund, were formed into a ſeparate 
fund, under the above title, for the purpoſe of diſcharging 
ſuch debts as were contracted before the 25th of Dec. in 
that year. But, although'the act, which was worded 2 
ſtrong as poſſible, expreſsly ordains that this fund ſhall be 
applied to the diſcharge of the public debts, and 'to no 
other uſe or purpoſe whatever, it was in 1922 made a 
collateral ſecurity for the intereſt of t, ooo, ooo on Ex- 
chequer-Bills, which prepared the way for more dire 
_ encroachments. In 1724, the ſum of £15,144 : 19 wa 

taken from the fund to make good the loſs to the Trea- 
ſury from the reduction of the value of gold coin, and 
within twelve years from its eſtabliſhment it was charged 
with the intereſt of new loans. In 1733, the groſs ſum 
of half'a million was taken from it towards the ſupplies, 
at which time the medium annual produce of the fund for 
five years had been {1,212,000 ; but, the alienation of it 
being continued, no greater part of the public debts than 
about eight millions and a half were diſcharged by the 
fund from this period to the year 1786 ;* when, in con- 
_— of a new arrangement of the ; para accounts, 


* See Dr. Price's olle. on Rewerſionaty Payments, rol. i. . 220, &c- 
the 
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a diſtinctions of Aggregate, South- Sea, General, and 


Sinking Funds, were aboliſhed, being all included under 
one general head, called the Conſolidated F und.* 


In the ſame year, a new ſcheme for liquidating the pub= 


lic debts was propoſed, formed upon one of three different 
plans, communicated to the miniſter by the late Dr. Price, 
and which have been ſince publiſhed by Mr. Morgan, in 
4 g Review of Dr. Price's Writings, &c.” In order to 
_ eſtabliſh this plan, which, like the former Sinking - Fi und, 
conſiſted in the ee of the principle of compound- 
intereſt, the ſurplus of the revenue, which was ſtated to 
be £919,291, was, by new taxes, raiſed to one million, 


which annual ſum is, by 26 Geo. III. c. 31, veſted in 
certain commiſſioners, who are, the Speaker of the Houſe 


of Commons, the Chancellor of the Exchequer, the 


Maſter of the Rolls, the Acecomptant- General of the 


Court of Chancery, and the Governor and Deputy-Go- 
vernor of the Bank, for the time being reſpectively. 
This million is to be ifſued in four equal, quarterly pay- 
ments, and is to be applied either in paying off ſuch re- 


deemable annuities as ſhall be at or above par, in ſuch 


: manner as ſhall be directed by future acts of parliament, 
or in the purchaſe of annuities below par at the market- 
price. The dividends on the ſums redeemed or purchaſed, 
with the annuities for lives or terms that fall in or expire, 
and the ſums that may be ſaved by any reduction of inte- 


reſt, are to be added to the fund, which is to continue 


thus increaſing till it ſhall amount to 4 millions annually ; 
which, at the time of its eftabliſhment, was computed 
would be in about 26 years, when upwards of 56 millions 


of ſtock will have been redeemed. From this time the 


» The amount of the national debt at the eſtabliſhment of the fund in 


1717 was about £48,000,000 ; in 1786, it was upwards of L266, ooo, ooo. 


U 2 dividends 
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dividends on ſuch capital as ſhall in future be paid off or 
purchaſed by the commiſfioners, with ſuch annuities as 
may afterwards fall in, are to be at the diſpoſal of parli- 
_ ament. 
© he eee are directed by the act to make 
their purchaſes “ in equal portions, as nearly as may be, 
'« on every day (Saturdays and Mondays excepted) on 
& which the ſame ſhall be transferrable.” So that they 
purchaſe on four days in every week, in which there are 
no holidays. They are empowered to ſubſcribe towards 
any public loan, to be raiſed by act of parliament, upon 
Perpetual Annuities, ſubject to redemption at par: and 
an account of the ſums iſſued to them, and of the ſtock 
- purchaſed to the 1ſt of February in every year, is to be 
annually laid before parliament on or before the 15th of 
February, The purchaſes, till lately, were all made in 
the 3 per Cents,* probably with the view of redeeming 
the 5 per Cents, if the ſtate of the public funds ſhould 
render ſuch a meaſure practicable, or of inducing the 
' proprietors to agree to a reduction of the intereſt at the 
time when they ſhall become Trp 


The progreſs of the fand to the year 1791. will appear 
by the following ſtatement. 
Total amount of 3 per Cent. ſtock 
- purchaſed by the commiſſioners to 

Feb. 1, 1791 — — — 46, 772, 350: © 
For which the ſum paid was — 5,424,592: 4: 

Ariſing as follows: | : | 

By annual million £4,759,000: 0:0 


© 


©» 


Carried over, £437 50,000 : 0:0 


* On the 3d of Arne, 179 55 the commiſſioners began to purchaſe in 
[the 4 2s Cents, 
By 


( 19) 


Brought over, £87 $0,000 : 0: 68 
By dividends on 
ſtock purchaſed, . 10: 0 
By Short Annui- Es 

ties of 1777 ez, 1 . 
| pired e 87,500 : 'O} 0 
By annuities un . 
claimed or de- 

termined - 134,585 . 14 7 


—— 


(5,424,502 4:7 


The fum at this time applicable to the purchaſe of 
ſtock was £1,254,804 : - 14 : 6 as under: 


Annual million — — | £1,000,000 - 04.0" 


Intereſt on ſtock purchaſed, 203, 170: 10:0 
| Annuities of 1777 — 21 83 0 
Annuities unclaimdd — 22, 30: 88 6 
Annuities expired — 4,603 : 10 : © 


Lys 1,2548og : 14 : 6 


On the 17th of F bruary, 1792, the miniſter propoſed 
that the ſum of L£ 400,000 ſhould be iſſued in addition to 
the million, for the purpoſe of accelerating the operation of 
the fund; and flated that, in conſequence of this and fu- 

ture intended additions, it might be expected that 25 mil- 
lions of 3 per Cents will be paid off in the year 1800 
and that, in the year 1808, the fund will have riſen to 
4 millions per annum, being the ſum to which it is re- 
ſtricted by the act. But the moſt important improve- 
ment was a proviſion, that, whenever in future any ſums 


ſhall 


cm) 


' ſhall be raiſed by loans, on Perpetual Redeemable Annui. | 
ties, a ſum, equal to one per cent. on the ſtack created 
by ſuch loans, ſhall be iſſued out of the produce gf the 
Conſolidated Fund, quarterly, to be placed to, the account 
of the commiſſioners; and if the loan, or any part, is 
raiſed by annuities, for a term longer than 4.5 years, or 
for lives, a computation is to be made of what will be, at 
the end of 45 years, the actual value of ſuch part of the 
annuities as may be then outſtanding, and the ſum to be 
placed to the account of the commiſſioners is to be equal 
to one per cent. on this computed future value. By this 
means the preſent progreſs of the fund is quickened, and 
future loans are put into a courſe of redemption, 


The total amount of the purchaſes of the commiſ- 
ſioners, at the end of each year from the eſtabliſhment 
or the fund to 1794, was as follows: 


On iſt Auguſt, 1787, {1,34100 Stock. 
1788, 2,874,150 
1789, _ 414475150 
1790, $997,900 
1791, 7,568,875 
1792, 95441, 850 
1793, 11,196,165 
279% 13,617,895 


This amount of £13,617,895, Three per Cent. ſtock, 
coſt { 10,599,265, or nearly 78 per cent. on the whole, 
but the fall of ſtocks ſince 1794 has greatly increaſed the 
operation of the fund, 

The ſum received by the commiſſioners, and expended 
in the purchaſe of ſtock during the year ending the ziſt 


. 1795 was £1,872,200 : 4: 2. In the year 
ending 


Progreſs that has been made in the redemption of the 


{ x51 ) 


ending the guck of January, 7796, £2,143595 : 16 f 13 


and in the year ending 3 ft January, 1797, 12,539, 24 
gs. 5. 0 

The extent of the loans during the profit war, and 
the terms on which they have been made, though it has 


greatly increaſed the capital of the public debts, has, at 
the ſame time, conſiderably augmented the fund appro- 
priated for their diſcharge, in conſequence of the 1 per 
cent. on the capital created, applied to this purpoſe, pur- 
ſuant to 32 Geo. III. c. 55, and which, upon the ſtock 


created ſince the commencement of the war, amounted 


on the Sth Apes | 1797» to {1,341,661 : 18: 7, viz. 


On Loan, 1793 — — 1 0 2 SG 
Ioan, 17944 — = 147,180: ©: 0 
Navy-Bills funded — 1968: 5: 0 
Loan, 1 . 255035: 0: © 
Navy-Bills funded — 16, 98: 19: 6 
Firſt Loan, 1796 — 269,460: 0: o 
Second ditto — — 111,675: 0: 0 
Navy-Bills funded m— 44,140 1 10 
Loan, 170 — — 202,590: 0: 0 
Navy-Bills funded — 216,006 : 19 


e ** n. n 


3 
Cratnber : 18: 7 


A ſeparate account is kept of the ſtock purchaſed by 


this new fund, from which it appears, that the capital of 

3 per Cents, bought up to the iſt February, 1797, was 
25,09, 288; and, as its operation, as well as that of 
the original fund, is conſtantly increaſing, and has been 


much aſſiſted af late by the low price of the ſtocks, the 


debt 


| 


2 LE 


* 


5 6152) 


_ debt gives reaſon to \ believe; that, if the fand contin to 


be faithfully applied, its effe will be greater than was 
expected from it at the time of its eſtabliſhment; and it is 
much to be regretted, that its operation will be checked 
by a reſtriction, at the time when it would begin to 
evince the efficacy of the principle on which it is founded. 


The income of the whole fund on the 16th "ny 


2797 was as Follows : : 


Annual million — — Ts, ooo, ooo: 


0 2 0 
Annual grant — — 200, o: 0:0 
Dividend on C22, 827, 200, 3 per | | 

Cents — — — 684816: 0:0 
Ditto on L 507,000, 4 per Cents, 20, 280: 0: 0 
Arinuities, 1777, expired 25,000; 0:0 
Exchequer-Annuities expired — _ $54,880 : 14:6 
Life-Annuities unclaimed and expired, 38,480 : 12 : 6 


Fund of one per Cent. on the new | . | 
loans — — — 534,667: 18: 


e 5 


The amount of ſtock purchaſed, to the ſame period. 


3 per Cent. Confols - — — — 4 12,11 5,450 
3 per Cent. Reduced — — — 6,250,000 
Old South-Sea Annuities — — 2,307,500 
New South-Sea Annuities — — 1,78 3,250 

South-Sea Annuities, 1751 — — 5 511, 00 
4 per Cent. Confols — — — Foy, ooo 
123, 334,200 


EEE The 


4 800 


The ſum received by the commiioncry and expended 
= purchaſe of ſtock in the year ending the 31ſt 
January, 1798, was (3, 360, 218: 3: 34, and in the 
following quarter ending the 3oth April, £931,584 
96. 34. The total amount of ſtock purchaſed to Mid- 
ſummer, 1798, was upwards of {4 32, ooo, ooo. 

In the Reports of the Select Committee of Finance, 
various calculations are given reſpecting the future 
operation of the fund, in the reduction of the debt; but, 
as this muſt greatly depend upon the future prices of 
ſtock, it is evident that all ſuch eſtimates muſt be mere- 
y hypothetical, and can ſerve only as inſtances to ſhew 
what effect different variations of price may pro- 
duce, * : 

According to theſe calculations, the whole of the 
public debt that exiſted prior to 1793, which is taken at 
{240,000,000, will be redeemed in thirty-three years, 
upon the ſuppoſition that the whole of the 3 per Cents 

are bought up at Z 50, and the 4 and 5 per Cents at a 
proportionate price; and the whole of the additional 
debt incurred ſince 1793 will be redeemed by the appro- 
priation of 1 per cent. in leſs than twenty-four years. 
All the calculations are made upon the ſuppoſition that . 
the 3 per Cents are at or above £50, and that, as the 
price of theſe advances, the intereſt on the 5 and 4 per 
Cents will be reduced; ſo that the loſs of the advantage of 
purchaſing at a low price would be, in ſome degree, coun- 
ter-balanced by the increaſe of the fund from the interelt 
ſaved on the ſtocks reduced. ", he molt remote period 


| * Firſt Report, Appendix. 2 3s) 
Ditto. (I. 5.) 


* witch 
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which to Cochinittes have afigned | "M the extinAiin of 
the debt, upon the ſuppoſition that the 3 per Cents are at 
the average-price of L75 till the year 1808, and after. 
wards at par, is ſomewhat leſs than fifty-four years; 
and the extinction of the new debt, upon the ſame ſup. 
poſition, will be effected in leſs than — years 
and a half, + 


* Firſt Report, Appendix. 0. 11.) 
+ Supplementary Appendix to Firſt Report. 


